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JOURNAL 
OF    THE    ROYAL    STATISTICAL    SOCIETY. 

JANUARY,    1915. 


The  Progress  of  the  United  Kingdom  from  the  War  of  the 
French  Revolution  to  1913. 

The  Presidential  Address  of  the  Right  Hon.  Lord  Welbt,  G.C.B. 
Delivered  before  the  Royal  Statistical  Societv,  November  17, 
1914. 

Before  dealing  with    the    subject    of    my  Address,  may  I    call 
attention  to  the  labours  of  the  Society  during  the  past  Session 
as  set  forth  in  the  last  Annual  Report  of  the  Council,  and  also  to 
the  losses  which  the  Society  has  sustained  among  its  Fellows  during 
the  past  year.     These  I  regret  to  say  have  been  numerous.     They 
include  the  names  of  the  following  Honorary  Members  : — Dr.  Wilhelm 
Lexis,  who  was  elected  an  Honorary  Fellow  in  1901  and  was  Professor 
of  Economics  and  Statistics  at  the  University  of  Gottingen  and 
formerly  a  Vice-President  of  the  International  Statistical  Institute  ; 
Dr.  Robert  Meyer,  elected  in  1911,  who  was  President  of  the  Imperial 
and  Royal  Central  Statistical  Commission  of  Austria,  and  a  Vice- 
President    of    the    International    Statistical    Institute ;     Dr.    Ellis 
Sidenbladh,  elected  in  1890,  the  late  Director  of  the  Central  Statistical 
Bureau    of    Sweden  ;     and    His    Excellency    Nicholas    Troinitsky, 
elected  in  1890,  the  late  Director  of  the  Central  Statistical  Committee 
of  Russia  and  President  of  the  Statistical  Council  of  that  country. 
Among  our  colleagues  whose  deaths  we  have  to  deplore  were  : — 
Mr.  F.  J.  Atkinson,  a  Fellow  of  the  Society  since  1893,  a  donor  to 
the  Library  and  contributor  to  the  Journal  ;   Mr.  Charles  Atkinson, 
elected  in  1888,  who  had  been  one  of  the  Auditors  of  the  Society's 
Accounts  continuously  from  1895  to  1913  ;    Mr.  J.  Barr  Robertson, 
elected  in  1894,  who  had  contributed  to  the  Society's  Journal,  and 
had  been  a  donor  to  its  Library  ;   Mr.  Frederick  T.  Haggard,  elected 
in  1873,  a  frequent  donor  to  the  Society's  Library  ;   and  Mr.  Isaac 
Leadam,  elected  in  1883  ;    the  Hon.  Rollo  Russell,  elected  in  1910  ; 
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and  Lord  Sti'atlicona,  elected  in  1883  ;  who  had  also  shown  their 
interest  in  the  Society  by  gifts  to  the  Library  and  in  otlier  ways. 

I  would  take  this  opportunity  of  appealing  to  the  Fellows 
generally  to  endeavour  to  increase  the  membership  of  the  Society 
by  bringing  the  advantages  and  claims  of  the  Society  to  the  notice 
of  those  who  may  be  suitable  for  election  as  Fellows,  whereby  its 
scope  can  be  enlarged. 

I  cannot  compete  with  the  eminent  men  \vh<j  have  filled  this  Chair 
in  the  field  of  political  and  economic  science.  I  propose  to  lay 
before  you  a  sketch  describing  the  national  progress  from  the 
Revolution  war  to  1913.  I  have  to  express  my  obligation  to  Mr. 
Hirst's  excellent  continuation  of  "  Porter." 

The  year  1792  is  my  point  of  departure,  and  I  divide  my  sketch 
into  two  parts.  The  first  covers  sixty-one  years  to  1853,  the  last 
year  of  the  Long  Peace  ;    the  second,  sixty  years,  from  1853  to 

1913. 

Period  I.— 1792-1853. 

I  review  first  events  of  general  character  which  influenced  our 
progress. 

The  measure  of  progress  by  centuries  is,  of  course,  fictitious. 
The  century  is  merely  a  convenient  signpost  on  the  road  of  time. 
As  a  matter  of  fact,  the  history  of  the  nineteenth  century  begins 
about  1780,  when  the  cotton  inventions  of  Arkwright  and  others 
were  taking  efi'ect,  and  when  the  Bridgewater  canals  and  improved 
roads  were  making  transport  comparatively  cheap  and  easy. 

Our  starting  point,  1792,  found  the  country  prosperous.  It 
was  the  theme  of  Pitt's  optimistic  Budget  ol  1 792.  He  then  con- 
fidently looked  forward  to  continued  peace. 

The  impetus  which  had  been  given  to  the  nation's  energy  was 
checked  by  the  war,  but  it  was  not  arrested,  for  population  increased 
and  commerce  throve.  The  disastrous  Orders  in  Council  (1806) 
were  issued  in  answer  to  the  Berlin  decrees  declaring  English 
ports  blockaded.  But  Napoleon  could  only  make  his  decrees 
effective  to  a  very  limited  extent,  whereas  England,  mistress  of  the 
seas,  in  declaring  the  Continent  blockaded,  made  the  position  of 
Neutrals  difficult.  Hence  she  got  into  difficulties,  and  eventually 
into  war  with  the  United  States. 

The  landed  interest  fared  well  during  the  war.  Rents  rose. 
Employers  of  labour  also,  to  some  extent,  fared  well.  It  was  far 
otherwise  with  the  mass  of  the  people.  Low  wages  and  high  prices 
made  their  condition  miserable. 

Lord  Liverpool's  Government  entered  on  peace  secure  in  tenure 
of  power.     Sir  G.  C.  Lewis  said  of  them  that  they  had  in  1815  an 
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immense  balance  of  popularity,  and  that  they  managed  to  spend  it 
most  completely  before  1830.  Bagehot  condemned  it  more 
severely.  "  The  Government  governed  not  in  the  spirit  of  Mr. 
"  Pitt,  but  in  that  of  Lord  Eldon.     They  would  alter  nothing,  and 

"  they  would  let  nothing  be  altered By  this  stupid 

"  and  narrow-minded  policy  the  Tories  caused  the  outburst  of 
"  public  opinion  which  carried  the  Reform  Bill." 

The  nine  years  1816-24  tell  a  tale  of  singular  incapacity  in 
administration.  It  is  a  record  on  the  one  hand  of  bad  seasons, 
misery,  discontent  and  serious  rioting  ;  on  the  other  hand,  of  harsh 
application  of  a  cruel  criminal  code,  futile  prosecutions  and 
repressive  measures  culminating  in  the  "  Six  Acts."  One  instance 
will  show  the  spirit  of  government :  It  was  penal  for  a  skilled  artisan 
to  seek  a  better  market  for  his  labour  by  going  abroad.  He  might 
even  be  arrested  if  suspected  of  meaning  to  do  so. 

1824-32. — A  slight  improvement  took  place.  Seasons  were 
better.  The  criminal  code  was  mitigated ;  some  steps  were  taken 
to  relax  the  shackles  in  which  our  rulers  had  swathed  industry, 
and  an  advance  was  made  towards  freer  trade. 

The  Reform  Bill  transferred  a  large  share  of  power  to  the  middle 
classes. 

1832-41. — The  nation  was  slowly,  very  slowly,  repairing  its 
losses,  but  there  was  little,  if  any,  improvement  in  the  condition  of 
the  working  classes.  The  House  of  Commons  was  active,  and  its 
record  of  social  legislation  is  remarkable.  The  Government  of  that 
day  has  been  severely  criticised,  but  though  parties  were  closely 
balanced,  though  the  Conservatives  naturally  opposed  the  Liberal 
measures,  and  though  the  Radicals  were  angry  that  progress 
was  not  quicker,  the  work  done  was  good  of  its  kind,  and,  admittedly 
now,  in  the  right  direction.  We  to-day,  indifferent  to  buried  faction 
fights,  can  contrast  the  work  of  the  Reformed  Parliament  with  the 
stagnation  and  retrograde  spirit  of  its  predecessor.  This  decade 
saw  the  first  incoming  of  railways,  the  great  democratic  force  of 
the  century. 

The  next  period,  1842-53,  saw  a  great  and  lasting  revolution  in 
our  commercial  policy.  The  principle  of  Protection  was  abandoned, 
and  the  principle  of  Free  Trade  was  established.  The  battle  was 
fierce  and  long,  and  in  1852  the  Opposition  acknowledged  that 
the  verdict  of  the  nation  was  in  favour  of  Free  Trade.  For  the 
working  classes  it  was  still  the  time  of  the  hungry  Forties. 

The  repeal  of  the  Navigation  Laws  removed  difficulties  with 
foreign  Powers,  and  the  present  supremacy  of  our  mercantile 
marine  vindicates  the  policy  of  repeal.    The  record  of  social  legislation 
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in  this  decade  does  not  compare  with  tiiat  of  the  previous 
decade.  V>\\i  the  Free  Trade  measures  of  Peel  were  the  chief  work 
of  I'mliaiiuint.  Railroads  extended  generally  throughout  the 
countiy,  and  became  its  chief  motive  ])Ower.  p]lcctric  telegraphs 
first  came  into  use. 

This  decade  marks  a  great  change  in  the  economic  condition  of 
the  nation.  Growing  wealth  had  gone  far  to  repair  the  waste  of 
the  war.  It  enabled  the  country  to  bear  with  greater  ease  the 
burthen  of  the  Public  Debt.  The  ebb  liad  been  shjwly  receding  ; 
the  tide  now  began  to  flow. 

Progress  under  di  (rent  heads. 

I  review  next  progress  under  the  heads  of  :  (1)  population  ; 
(2)  agriculture  ;  (3)  commerce  ;  (4)  shipping  ;  (5)  communica- 
tions ;    (G)  finance. 

Popidation. 

In  1792  the  kingdom  probably  held  13,500,000  inhabitants, 
in  1815  19,500,000.  The  figures  testify  to  the  growing  power  of 
the  nation,  in  spite  of  the  twenty-three  years'  war. 

Between  1815  and  1853  the  population  rose  to  27,500,000.  It 
would  have  been  greater,  but  for  the  depopulation  of  Ireland.^ 

Over  the  whole  period  of  sixty-one  years  the  population  increased 
by  more  than  100  per  cent.  It  is  difficult  to  trace  the  course  of 
pauperism  during  the  first  half  of  the  century.  The  vicious  system 
of  the  old  Poor  Law  eking  out  insufficient  wages  by  doles  from  the 
poor  rate  disgraced  our  administration  and  till  1834  makes  com- 
parison between  previous  years  and  later  years  diificult,  if  not 
impracticable,  but  we  know  from  the  depressed  condition  of  the 
poor,  that  the  true  amount  of  pauperism  throughout  the  half 
century  was  very  great. 

Agricidture. 
Before  the  repeal  of  the  Corn  Laws  the  nation  to  a  great  extent 
fed  itself.-     A  bounty^  on  the  export  of  wheat,  luhen  cheap,  was 
only  repealed  in  1815.      But  since   1792^  we   had   ceased  to  be  a 

'  Ireland  only  showed  an  increase  of  from  500,000  to  600,000  during  the 
tliirty-eight  years. 

-  1801-10:  Home-grown  wheat  was  estimated  at  about  11,000,000  qrs. ; 
1831-40:  About  16,000,000. 

'  Tn  1689  a  bounty  of  5s.  a  quarter  was  granted  on  export  when  wheat  was 
not  above  484-.,  altered  to  44*.  in  1773. 

■*  An  export  of  wheat  took  place  in  1808,  but  it  was  for  our  troops  in  the 
Peninsular. 
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wheat-exporting  country.^  The  Corn  Laws  of  1815  secured  a 
monopoly^  of  the  home  market  to  the  landed  interest  when  wheat 
was  under  80s.  It  secured  also  dear  bread  to  the  poor,  and  Httle 
foreign  wheat  was  imported  except  in  bad  home  seasons. 

Rents  which  had  risen  greatly  during  the  war  fell.  Porter  shows 
that  even  then  they  were  double  what  they  were  in  1790.  But 
the  landed  interest  was  in  chronic  discontent.  It  forgot  that 
agriculture  is  a  trade,  and  it  sought  to  be  protected  from  the 
variation  to  which  all  trades  are  subject.  Much  land  was  taken  into 
cultivation. 

Commerce. 

Before  1798  foreign  trade  was  measured  by  a  record  of  official 
values,  based  on  a  table  of  prices  fixed  in  1694,  useful  only  as  a 
measure  of  the  volume  of  foreign  trade. 

Convoy  Tax,  Budget,  April  23,  1798.— In  1798  Pitt  taxed  imports 
and  exports  which  were  valued  upon  the  merchants'  declarations.  He 
said  :  "  When  the  trade  is  brought  to  the  test  of  a  duty  based  on  the 
"  declarations  of  the  parties  themselves  ....  the  total  sum 
"  of  our  imports  and  exports  exceeds  in  a  large  degree  the  largest 
"  sum  that  any  man  ever  ventured  to  state  on  the  subject."  It 
would  have  been  much  larger  if  account  could  have  been  taken 
of  the  contraband  trade.  A  Committee  of  the  House  of  Commons 
(1783)  reported  that  within  three  years  13,000,000  gallons  of  spirits 
had  been  smuggled,  on  which  the  duty  should  have  been  9s.  a 
gallon,  and  it  was  supposed  that  7,000,000  lbs.  of  tea  were  illicitly 
imported.' 

The  then  Lord  Shaftesbury  told  Lord  Malmesbury  that  about 
1780  he  was  dining  with  Mr.  Hooper,  the  owner  of  Heron  Court, 
on  the  borders  of  the  New  Forest,  when  carts  loaded  with  kegs 
dashed  by.  Mr.  Hooper  did  not  look  round  at  them.  Soon  after 
soldiers  rode  up,  asking  which  way  the  smugglers  had  gone.  No 
one  would  give  them  information.  Mr.  Hooper  ivas  chairman  of 
tlie  Board  of  Customs.^ 

From  1798,  and  in  consequence  of  the  convoy  tax,  a  record  was 
kept  of  the  declared  or  real  value  of  foreign  exports  (not  of  imjiorts). 

'  In  1812  wheat  was  lii.?.,  but  tlie  price  iu  gold  was  not  above  5/. 
"  Average  aunvial  import : — • 

Qrs.  Qrs. 

1801-10  601,000       1831-40  907,000 

'11-20  4.58,000  '41-49  2,588,000 

'21-,'}0  534,000 

^  First  Report  of  the  Customs,  p.  07. 
^  "  Memoirs  of  an  ex-Diplomatist,"  p.  5, 
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Imports''  uiul  exports  more  lliaii  doiiblofl  in  volume  between 
1792  and  1815.     In  1853  they  were  .six  time.s  the  imports  of  1792. 

In  1853  the  voliimi;  of  botli  was  four  times  that  of  1815.  But 
there  was  a  notable  difference  between  increase  of  volume  and 
increase  of  value.  While  the  volume  of  British  and  Irish  produce 
exported  increased  four  times,  the  real  value  did  not  double. 

In  1801-10  the  real  value  was  to  the  official  as — 


801-10 

....  14"  •4|.  to  100 

1821-30 

....   74-98  to  100 

'11-20 

....  116-77  „  100 

'41-o0 

....   43-63  „  100 

The  nation  was  producing  more  cheaply,  and  could  therefore 
sell  more  cheaply  with  adequate  profit.  Larger  sales  were  the  result. 
The  diagram  in  Appt^ndix  I  gives  the  average  real  value  of 
British  produce  exported  in  periods  of  five  years,  1805-1910. 

It  shows  stagnation  for  thirty  years,  improvement  for  tw-enty, 
and  great  expansion  later. 

Let  us  test  progress  in  its  relation  to  three  leading  industries  : 
cotton,  wool,  iron. 

Cotton. 

In  1760  only  20o,oooL  worth  of  cotton  goods  are  said  to  have 
been  made  in  England.  In  1764  the  Customs  seized  eight  bags  of 
cotton  imported  from  the  American  colonies  as  mis-described 
because  cotton  did  not  grow  there. 

Within  twenty  years  the  inventions  of  Arkwright,  Hargreaves, 
Crompton  and  others  created  the  trade,  and  in  the  last  fifteen  years 
of  the  century  tripled  the  output.  Between  1792  and  1853  raw 
cotton  imported  increa.sed  in  the  ratio  of  23  to  i. 

^    The  figures  are  : — 


Imports. 
Official. 


1792 

1815 

'53 


19,659,000 

32.987,000 

123,137,000 


Exports. 

British  and  Foreign, 

Official. 


£ 

24,905,000 

58.624,000 

242,128,000 


British  and  Irish 
produce. 


1815 
•53 


Export.     Official. 


£ 

36,956,000 

214,360,000 


£ 

46,530,000 
78,934.000 
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The  record  of  tlie  export  of  British  made  cotton  goods  is  in- 
teresting : — 

£ 

1792"'        2,000,000  Official  value. 

1815  22,000,000  „ 

'53  131,000,000 

The  increase  in  real  value  was  much  smaller,  from  25,000,000^ 
in  1815  to  33,ooo,oooZ.  in  1853.  The  difference  between  volume 
and  value  was  due  to  fall  in  cost  of  raw  material,  economy  in  manu- 
facture and  fall  in  wages.  The  industry  was  fettered  by  bad  laws. 
There  was  a  tax  on  raw  cotton,  a  tax  on  printed  cotton  goods 
made  here,  and  a  prohibitive  tax  on  foreign  manufactured  goods 
imported.     They  were  all  repealed  before    1853. 

McCulloch  (1844)  estimated  the  annual  value  of  cotton  goods 
made  at  36,000,000?.  ;  home  consumption  being  two-fifths  of  the 
foreign  trade. 

The  import  of  foreign  manufactured  goods  was  trifling.  In 
1853,  when  all  restrictions  had  been  repealed,  it  was  only  about 
i,ooo,oooL 

Wool. 

In  1700  we  exported  3,000,000^  of  woollens.  The  export  of 
home-grown  wool  was  forbidden  till  1824. 

A  duty  was  laid  on  foreign  raw  wool  imported  in  1802,  and 
raised  to  the  prohibitive  rate  of  6d.  a  lb.  in  1819,  hence  little  wool 
was  imported  from  abroad  till  the  duty  was  reduced  and  finally 
repealed,  1844.  It  injured  our  manufacturers,  who  need  a  certain 
quality  of  foreign  wool. 

In  1853  the  raw  wool  grown  at  home  was  estimated  at 
130,000,000  lbs.  82,000,000  lbs.  of  raw  wool  was  imported.  The 
export  of  woollen  manufactured  goods  rose  from  5,500,000  lbs.  in 
1792  to  7,500,000  lbs.  in  1819,  and  (goods  and  yarn)  11,600,000  lbs. 
in  1853. 

Foreign  woollen  manufactures  were  practically  excluded  till 
1823.  They  were  then  admitted  at  20  per  cent,  ad  valorem.  The 
import  in  1853  was  1,339,000?. 

We  did  not  import  raw  wool  from  the  Colonies  before  1820.  By 
1850  Colonial  wool  was  a  chief  factor  in  our  trade.  There  is  reason 
to  think  that  there  was  increase  in  woollen  goods  consumed  at  home. 

McCulloch  estimated  the  total  annual  value  of  our  wool  industry 
at  4,ooo,oooL 

£  I  £ 

'"  1792 2,024,000    |   1815 22,200.000 

1806 5,854.,000    '      '50.,..         131,00i»,000 
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Iron  and  steel. 

Til  I  lie  inidillc  of  Mio  iRtli  century  England  nmde  ....  17,3oO  tons. 

[■1706 )L'.-,,()00       ,, 

Brit isli  iron  made     .... -I  1835 1,000,000       „ 

I     '45 2,009,000 

The  trade  was  stationary  from  1823  to  1831.  Foreign  ore  paid 
a  duty  of  20s.  a  ton  till  1845.  In  1835  only  17,000  tons  of  foreign 
ore  were  used.  When  Porter  wrote  about  1840  our  own  ores 
practically  sufficed  for  our  manufacture.  The  increase  in  the  '40's 
was  due  greatly  to  railway  demands. 

Our  export  rose  from  4,600  tons  in  1801  to  300,000  tons  in  1842, 
and  600,000  tons  in  1856.^^ 

The  value  rose  from  2,500,000?.  in  1840  to  io,8oo,oooZ.  in  1853. 

The  making  of  steel  had  hardly  become  an  industry  before 
1850.  Our  export  of  unwrought  steel  was  323  tons  in  1814,  2,800 
tons  in  1835,  and  8,000  tons  in  1849. 

The  export  of  machinery  was  forbidden  till  1825.  It  was  then 
permitted  on  payment  of  a  duty,  repealed  in  1843. 

Export,  1822  £116,000 

'40  593,000 

'49  700,000 


Shipping. 


British  tonnage  in  and  out :  — 

1S02 about     3,350,000 

'14 „         3,700,000 

'24 „         3,650,000 

Foreign  tonnage  in  and  out  averaged  40  to  50  per  cent,  of  British 


1836 about     5,000,000 

'53 „       10,300,000 


The  record  of  shipping  is  in  some  respects  a  better  test  of  com- 
mercial progress  than  the  export  of  goods.  The  growth  of  the 
mercantile  marine  lends  special  interest  to  the  study. 

In  1803  we  owned         ....     18,000  vessels         ....     2,000,000  tons,  nearly 
„      '53         „  ....     26,600       „  ....     4,000,000 

The  first  iron  ship  was  built  in  1810.  Iron  was  used  for  ocean 
ships  in  the  '30's. 

Steam  was  little  more  than  an  experiment  before  the  '40's. 
Steamers  were  not  used  in  the  foreign  trade  before  1822.  In  1826 
the  "  Enterprise  "  steamed  to  India  ;  1830,  the  "  Royal  William  " 
steamed  to  New  York  in  nineteen  days  ;  and  in  1837,  monthly 
steam  service  to  India  was  established. 

"  Prices  fell  greatly.  The  average  price  of  bar  iron  at  Liverpool  was  in 
1806  I'jl.  TO-y.  a  ton;  1845,  61.  jos. 
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1814  we  owned 
•24       „ 
'39 
'53       ., 


Steamers. 


1 

116 

430 

1,385 


69 

11,700 

43,400 

250,000 


Transport. 

It  may  be  said  that  before  1840  traffic  was  carried  on  under 
the  same  conditions  as  in  1806.  Men  did  not  realise  that  steam 
was  revolutionising  the  country  under  their  eyes.  The  Liverpool 
and  Manchester  rail  directors  hoped  they  might  get  half  the  coach 
passengers  passing  between  the  two  towns. 

In  1845  the  great  railway  speculation  occurred,  ending  in  a 
grave  City  crisis. 


Capital. 


Passengers. 


Traffic  receipts. 


1838 
'43 
'50 


40,000,000* 
65,530,000 
240,270,000 


1,952 
6,621 


23,467,000 
72,855,000 


4,536,000 
13,205,000 


*  Estimate  bv  Porter. 


In  1850  the  railways  were  in  full  possession  of  the  country. 

Post  Office  and  TelegrajjJi. 
The  number  of  letters  passing  the  post  was  estimated  in — 
1839 at     82,470,000'^       1853 at  410,800,000 


The  net  Post  Office  Great  Britain  revenue  was — 


1792 
1815 


£ 

409,000 

1,629,000 


1838 
'53 


£ 

1,635,000 
1,174,000 


The  telegraphs,  then  a  private  enterprise,  were  slowly  coming 
into  use.  In  1845  the  murderer  Tawell  was  arrested  by  the  tele- 
graph on  the  Great  Western  Railway.  The  Quoou's  Speech  was 
telegraphed  to  the  country  in  1847,  and  a  submarine  cable  was 
laid  to  France  about  1850. 

'-  Tliis  nuiuber  included  6,563,000  friiuks.  ^McOidloeli  (ConinuMvinl 
Dictionary)  estimates  tlie  average  cost  of  a  letter  in  1839  ut  yd.  to  yhl.  At  that 
rate  franking  was  worth  200,000/.  a  year  or  more  to  members  of  the  two  Houses. 
It  could  not  be  said  that  ParlianuMit  did  not  make  full  use  of  its  privilege. 
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Porter  shows  t]i;it  befoic  1839  tlic  Post  Office  was  making  no 
progress,  tluit  it  liad,  in  iact,  been  retrograde  since  the  peace,  when 
compared  witli  the  pojjulation. 

The  Savings  Banks  deposits  amounted — 

III  1H30      ....         to     £13,507,000         In  1853      ....       to    £33,302,000 

Finance. 

I  conclude  with  finance.  Financial  administration  has  direct 
influence  on  national  progress.  The  State  expenditure  is  a  neces- 
sary deduction  from  the  spending  and  saving  power  of  the  people 
themselves,  and  its  growth  must  be  criticised  in  its  relation  to  the 
growth  of  population  and  wealth. 

The  important  item  in  a  budget  is  the  sum  spent  on  current 
services,  that  is,  military  and  civil  expenditure. 

In  the  twelve  years  of  peace  which  followed  the  peace  of  Paris, 
1764-75,  the  current  services  of  Great  Britain  and  Ireland  averaged 
about  6,2oo,oooL  In  the  seven  years  of  peace,  1786-92,  about 
8,3oo,oooL^^  The  current  services  increased  in  about  the  same  ratio 
as  population  and  probably  in  a  less  ratio  than  wealth. 

The  expenditure  of  1792  was  for  many  years  the  model  of 
economists. 

It  was  also  Pitt's  model  year,  in  which  he  told  how  the  revenue 
had  increased  by  4,ooo,oooZ.  since  1783,  attributing  2,ooo,oooL  to 
increase  of  prosperity.  2,ooo,oooZ.  was  an  increase  of  about  ii  per 
cent,  in  eight  years,  a  notable  advance  of  prosperity  following  the 
American  war. 

This  must  have  been  the  year  in  which  he  meditated  the  possi- 
bility of  turning  the  kingdom  into  one  great  free  port  by  the  total 
abolition  of  Customs  duties.^'*  It  was,  in  fact,  a  possibility,  if  peace 
had  lasted.  In  1792  the  Customs  (net)  produced  about  4,ooo,oooL, 
and  Parliament  had  enacted  that  when  Pitt's  accumulated  sinking 
should  realise  4,000,000^   a   year  (a  future   date)  that  4,ooo,oooL 

"  Ireland,  17G4-75 : 

Average,  Military  516,000 

Civil      220,000 


ra6,ooo 


1786-92 : 

Average,  Military  002,000 

Civil      575,000 


1,177,000 


Lord  Stanhope's  Miscellanies,  p.  40. 
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should  be  at  the  disposal  of  Parliament ;  in  other  words,  available  for 
reduction  of  taxation.  It  was  the  dream  of  a  great  statesman,  but 
it  vanished  for  ever  with  the  war  of  1793. 


The  War,  1793-1815. 
The  following  figures  tell  the  finance  of  the  war 

Great  Britain  and  Ireland. 


Capital  of  debt. 


Total  exxienditure. 


Military  and  oivil. 


1792*  .... 
1814-15 


£ 
260,000,000 
900,500,000 


18,249,000 
112,917,000 


£ 
8,906,000 
178,310,000 


Let  us  consider  here  for  a  moment  the  financial  condition  in 
which  France  and  the  United  Kingdom  respectively  went  into  and 
came  out  of  the  long  war. 


Prance. 

United  Kin{j;dom. 

1792. 

1815-1(5. 

1792. 

1816-17. 

Population  J 

Expenditure....         £ 
Interest  of  debt        £ 

26,000,000 
29,000,000 

9,000,00011 

29,000,000        13,500,000 

35,000,000    ;    18,250,000 

4,000,000          9,4JO,000 

19,500,0(50 

58,400,000§ 

32,200,000 

The  contrast  is  remarkable,  but  the  explanation  is  not  far  to 
seek. 

France. — (1)  The  Revolution  practically  repudiated  the  National 
Debt ;    (2)  Napoleon  made  war  to  a  great  extent  support  itself ; 

*  Tlie  debt  totals  include  an  estimate  for  capital  value  of  terminable 
annuities. 

t  1814-15:  Military,  72,475,000^.;  Civil,  5,837,000^ 

X  Necker,  1784,  estimated  the  population  at  24,800,000 ;  Nejmarck, 
Statistical  Journal  (1889),  at  z 5, }oo,ooo  in  1789;  Levasseur,  in  his  book  on 
the  population,  states  it  at  about  29,000,000  in  1810.  In  1810  there  -were  in 
France  15,600,000  women  to  14,100,000  men. 

§  I  take  the  expenditure  of  1817-18,  when  the  war  expenditure  had  been 
completely  reduced.     The  expenditure  of 

1814  ....       was  £112,917,000  I    1810  ....       was    £71,314,000 

'15  ....  „        99,420,000  |       '17  ....  ,,  — 

II  See  (Euvres  cle  NecJcer,  tonio  7,  table  at  end  of  the  volunm.  See  French 
Budget  of  1868,  p.  496.  In  1810  the  interest  of  the  French  debt  was  rather 
less  than  4,000,000?.  Even  in  1830,  when  provision  had  been  made  for  war 
arrears   and  the  'Emigre  Indemnito,  the  total   annual   cliarge  did   not  exceed 

10,000,000?. 
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(3)  ho  ])\o(\  Franco  wliifo.  Clu-viilior  ostimatcd  that  Napoleon's 
wars  cost  France  1,800,000  to  2,000,000  of  hor  rising  generation,  a 
sacrifice  probably  to  be  increased  if  the  Revolution  wars  are  counted 
from  the  beginning.  Nor  would  these  figures  include  soldiers 
cri[)plod  but  surviving;  and  we  must  not  forgot  the  devastation  of 
Eastern  France  by  the  enemy  at  the  close  of  the  war. 

Who  shall  say  when  the  check  thus  caused  to  the  progress  and 
prosperity  of  France  was  made  good  ? 

On  the  other  hand,  in  1816  the  surviving  individual  Frenchman 
was  not  badly  ofT.  The  Revolution  had  re-distributed  the  land,  it 
had  relieved  him  of  ancient  burthens,  while  his  actual  burthen  had 
not  been  very  materially  increased. 

England  suffered  little  in  loss  of  men.  She  was  not  subjected 
to  invasion.  She  fulfilled  with  strict  honour  her  obligations.  For 
her  the  penalty  of  the  war  is  summed  up  in  the  crushing  burthen  of 
taxation  which  it  entailed. 

In  passing  from  the  war  we  should  note  (1)  the  energy  and 
endurance  of  the  nation,  and  (2)  the  wretched  condition  of  the 
working  classes. 

The  Peace  1816-1853. 


Gross 
expeiirtiture. 


181.5—1853.* 


Capital  of 
debt. 


Interest  of 
debt. 


Expenditure. 


Military. 


Civil 


1814-15 
'23-24 
•35-36 

'49-50 
'53-54 


112,917,042 
54,303,188 
48,450,220 
55,477,920 
55,998,146 


900,435,845 
866,454,669 
862,955,218 
828,086,729 
807,850,022 


£ 

32,200,000 
30,030,997 
28,619,279 
28,503,779 
28,054,659 


£ 
72,473,101 
14,352.640 
11,657,486 
15,823,537 
16,325,617 


£ 

4,988,352 
5,408,143 
4,489,421 
6.989,207 
7,225,884 


Prosperity  did  not  follow  peace.  The  ruling  class  in  Parliament 
at  once  relieved  the  wealthier  classes  from  the  Income  Tax,  their 
special  contribution  to  the  crushing  burthen  of  taxation  left  by 
the  war.  At  the  same  time  it  reduced  the  Malt  Tax,  as  a  boon  to 
the  landed  interest.  These  were  two  striking  instances  of  class 
legislation  ;  for  Parliament  left  untouched  the  taxes  on  consumption, 
which  are  essentially  taxes  on  the  poor.      Those    taxes  raised  60 

*  Tlie  highest  military  expenditure -was  in  1814,  74, 180,00c?.  The  lowest, 
1835,  ii,657,oooZ.  The  highest  debt  charSe  was  in  1817,  31,894,006/.  The 
lowest,  z8,o55,oooZ.,  in  1853-54.  The  figures  are  taken  from  Parliamentary 
Paper  366,  January,  1869,  the  capital  value  of  annuities  from  a  Parliamentary 
Paper. 
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per  cent,  of  tlie  gross  taxation  of  the  kingdom  in  1815,  even  at  a 
time  when  the  Income  Tax  was  still  levied. 

Let  Sydney  Smith  describe  the  scheme  of  taxation  then  in  force  : 
"  We  can  inform  Jonathan  what  are  the  inevitable  consequences 
"  of  being  too  fond  of  glory — taxes  on  everything  which  enters  into 
"  the  mouth,  or  covers  the  back,  or  is  placed  under  foot  .... 
"  taxes  on  everything  on  the  earth  and  the  waters  under  the  earth  ; 
"  on  everything  that  comes  from  abroad,  or  is  grown  at  home  ; 
"  taxes  on  the  raw  material ;  taxes  on  every  fresh  value  added  by 
"  the  industry  of  man  ;  taxes  on  the  sauce  which  pampers  the  rich 
"  man's  appetite,  and  the  drug  which  restores  him  to  health  ;  on 
"  the  ermine  which  decorates  the  Judge,  and  the  rope  that  hangs 
"  the  criminal ;  on  the  poor  man's  salt  and  the  rich  man's  spice  ; 
"  on  the  brass  nails  of  the  coffin,  and  on  the  ribands  of  the  bride." 

A  description  no  less  true  than  eloquent. 

The  finances  of  this  period  (1815-53)  may  be  summarised  thus  : 
The  burthen  of  taxes  and  the  poverty  of  the  nation  made  the  House 
of  Commons  even  in  that  day  uneasy.  Sir  Francis  Burdett  and 
others  proposed  a  partial  repudiation  of  the  Debt,  by  debasing  the 
currency.  A  rising  statesman.  Sir  James  Graham,  suggested 
taxation  of  public  salaries.  All  parties  urged  reduction  of  expendi- 
ture, and  expenditure  was  reduced  till  it  reached  its  lowest  point 
in  1835,  a  year  long  remembered  by  advocates  of  economv.  Means 
were  thus  found  for  reducing  taxation,  and  between  1820  and  1830 
upwards  of  i2,ooo,oool.  of  taxes  were  remitted.  The  tax  revenue 
increased  by  near  30  per  cent.  The  population  increased  by  23  per 
cent.  Thus,  low  as  consumption  was  at  the  close  of  the  war,  it  had 
increased  but  little  in  1830.  There  was  no  true  elasticity.  Tlie 
same  may  be  said  of  the  period  1830-1840. 

Although  slave  compensation  and  the  Irish  famine  added 
34,ooo,oooZ.  to  the  Debt,  the  capital  itself  of  the  Debt  was  reduced 
in  thirty-eight  years  by  nearly  ioo,ooo,oool. 

The  following  were  the  chief  financial  measures  of  the  period. 
A  scheme  of  loans  from  the  Exchequer  for  public  works  was 
instituted.  Savings  banks  were  created,  and  cash  payments  were 
resumed.  In  1823  Vansittart's  long  and  stupid  reign  at  the 
Treasury  ended,  and  Huskisson  and  Robinson  took  the  first  but 
little  more  than  tentative  steps  towards  freeing  trade.  Smuggling 
flourished,  and  a  singular  incident  taught  the  Government  how  to 
check  it.  A  draftsman's  mistake  repealed  a  quarter  of  the  tobacco 
duty.  Robinson  found  that  the  mistake  reduced  smuggling,  and 
he  did  not  renew  the  lapsed  amount. 

In  1825  wild  speculation  led  to  a  grave  City  crisis,  followed  by  the 
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suppression  in  England  of  il.  notes  and  the  creation  of  joint-stock 
banks.  In  182G  the  liigh  price  of  bread  led  to  a  temporary  suspen- 
sion of  the  Corn  Law.  In  the  decade  1831-41  there  was  not  much 
financial  legislation  of  importance.  The  newspaper  tax  and  the 
duty  on  paper  were  reduced.  Several  measures  of  administrative 
reform  were  adopted.  Sir  James  Graham  took  the  first  but  in- 
complete step  towards  establishing  the  control  of  the  House  of 
Commons  over  naval  expenditure,  and  the  cumbrous  processes  of  the 
Exchequer  were  reformed.  The  obsolete  practice  of  vouching 
expenditure  by  wooden  tallies  was  abolished,  with  the  curious  result 
that  the  ])urning  of  old  stocks  of  tallies  set  fire  to  the  Houses  of 
Parliament.  But  in  this  decade  one  reform  of  supreme  importance 
was  passed.  The  creation  of  the  penny  post  made  knowledge 
accessible  to  the  poorer  classes. 

1841-53. 

This  period  was  marked  by  the  Bank  Act  of  1844,  the  opening 
of  the  foreign  sugar  market,  and  the  repeal  of  the  Navigation 
Laws.  But  it  was  made  famous  to  all  time  by  the  revolution  in  the 
financial  policy  of  the  country  which  we  owe  to  Peel.  The  imposition 
of  the  Income  Tax  enabled  him  to  reform  drastically  our  cumbrous 
traffic,  to  sweep  away  the  greater  part  of  the  antiquated  legislation 
which  shackled  trade,  and  above  all  to  repeal  the  Corn  Laws. 

From  that  time  Free  Trade  has  been  the  cardinal  principle  of  our 
financial  policy. 

The  whole  period  from  1815  to  1853  had  for  its  watchword  economy 
in  public  expenditure.  In  spite  of  the  growing  needs  of  a  popula- 
tion, which  increased  from  19,500,000  to  27,500,000,  the  State 
expenditure  on  current  services  in  1850  only  exceeded  by  a  very 
small  sum  the  average  expenditure  of  1817-19.^^ 

The  period  from  1842  to  1853  was  remarkable  from  the  point  of 
view  of  revenue.  Although  7,800,000^  of  taxation  was  remitted, 
the  revenue  rose  by  7,300,000^,  equivalent  to  an  elasticity  of 
i5,ioo,oooZ.  The  increase  of  population  in  the  United  Kingdom 
was  small. 

The  financial  history  of  the  first  half  of  the  century  records  :  (1) 
for  twenty-five  years  stagnation  ;  (2)  misery  among  the  working 
classes  ;  (3)  crushing  and  unwise  taxation  at  the  outset ;  (4)  persistent 
economy  in  public  expenditure  accompanied  by  reduction  in  taxation ; 
(5)  little,  if  any,  elasticity  of  revenue  up  to  1840  ;  (6)  a  remarkable 

''  Current  services,  1817—19,  about  ;2,coo,ooo?.  ;   1850,  about  2i,8oo,oco^. 
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change  for  the  better  in  the  last  ten  years.  The  result  justifies 
the  view  that  at  the  close  of  the  period  the  nation  had  practically 
recovered  from  the  waste  of  war.'*" 

Period  II.— 1853-1913. 
The  second  portion  of  the  century  may  be  divided  into  two 
sections  :    1.  1853  to  1885  ;   2.  1885  to  1913. 

The  division  at  1885  marks  approximately  the  time  when  the 
policy  of  economy  in  expenditure  and  of  tax  reduction,  dominant 
since  1815,  came  to  an  end. 

1853-85. 

It  was  a  period  of  unrest  in  Europe,  of  rising  nationalities  and 
constant  wars.  The  kingdom  of  Italy  and  the  German  Empire 
were  created,  and  the  war  between  Russia  and  Turkey  disturbed 
South-Eastern  Europe.  We  were  engaged  in  the  Crimean  War, 
in  the  Indian  Mutiny,  and  in  expeditions  against  Abyssinia  and 
Egypt. 

At  home  it  was  a  period  of  far-reaching  social  legislation. 
Parliament  established  a  system  of  national  education.  The 
sanitary  condition  of  the  people  received  attention.  Last,  but 
not  least,  three  great  democratic  measures  found  place  in  the 
Statute  Book — household  suffrage,  the  ballot,  and  the  agricultural 
franchise. 

These  measures  admitted  the  working-classes  to  a  large  share 
of  power — in  the  long  run,  perhaps,  to  predominant  power. 

-    It  was  (with  occasional  set-backs)  a  period  of  prosperity,  and 
the  condition  of  the  working-classes  was  improved. 

1885-1913. 
Peace  prevailed  till  1898,  followed  by  frequent  wars.  We, 
however,  were  only  engaged  in  the  Boer  War.  With  us  it  has 
been  a  time  of  unparalleled  prosperity  shared  by  all,  but  especially 
by  the  working-classes.  They  claim  not  unreasonably  a  larger 
share  of  that  prosperity,  and  there  is  in  consequence  some  unrest 
among  them.  Great  advances  have  been  made  meanwhile  in 
social  legislation.  But  the  revolution  which  has  taken  place  in 
financial  policy  deserves  special  attention. 

Population,  Sixty  Years. 

The  United  Kingdom  Tose  from  zy, 500,000  iu 

1853  to  46,500,000  in  19i;i,  increased         ....  (J7  per  cont. 

Ireland  fell    '     30 

G-reat  Britain  increased....         ....         ....         ....  95         „ 


Appendix  IT  deals  witli  tlio  elasticity  of  revenue. 
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'I'Ik!  (Iciitlis  fill-  England  jukI  Wales  averaged  in  the  early  '-lO's 
about  22  i)er  1,000.  In  the  last  four  years  rather  less  than  14  per 
1,000  {Slatiatical  Abstract),  a  favourable  testimony  to  improved 
sanitary  coiulitions. 

Agriculture. 

From  1850  to  1876  agriculture  throve.^"  Increasing  population 
required  increased  imports  of  wheat,  but  the  certainty  of  navigation 
made  the  coasumer  independent  of  bad  seasons.  Bad  seasons 
followed  1876,  and  thougli  the  mass  of  the  people  did  not  suffer, 
the  farmer  did  not  get  compensation  for  short  produce  by  high 
prices.     From  1876  to  1895  agriculture  was  greatly  depressed. 

Rents, '^  which  had  risen  in  England  from  il.  os.  gd.  an  acre  in 
1851-55  to  il.  gs.  ^d.  in  1875,  had  fallen  in  1895  to  il.  is.  id.,  and 
the  loss  of  farming  capital  was  very  great. 

The  labourer,  however,  did  not  suffer.  His  wages  rose  from 
IDS.  in  1851  to  15s.  in  1906-08,  but  the  number  employed  fell. 

Farming^-'  improved.  Compensation  was  given  to  tenants  for 
unexhausted  improvements.  Rates  were  reduced  on  agricultural 
land,  and  the  creation  of  small  holdings  was  encouraged.  Fruit 
culture  increased. 

On  the  whole  the  prospects  of  agriculture  have  been  improving 
of  late  years. 

Irish  land  is  in  course  of  transfer  from  the  landowner  to  the 
tenant,  and  the  co-operative  farming  movement  is  spreading  there. 

Commerce. 

The  ])rogrcss  of  foreign  trade  is  remarkable.-'^ 
In  1854  the    real  value  of    imports  as  well  as  of  exports  was 
recorded,  and  the  old  official  values  were  no  longer  used. 


Cwts. 

17  Wheat  imported,  1851-4    1-4,000,000 

']3         121,000,000  for  home  use. 

'*  Thompson  iu  Journal  of  the  Royal  Statistical  Societi). 
'^  Caird  put  home  produce  of  wheat  at   262  bushels  the  acre  in  1851  ;  at 
28  in  1868.     The  average  of  1906-13  was  32. 


Imports. 


British  and  Irish 

exports. 


1855 
'74 
'98 

1913 


Mil.  £ 
143,543 
370,083 
470,545 
763,735 


Mil.  £ 

95,688 

239,558 

233,359 

525,245 


1915.] 
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The  real  ralue  of  imports 

The  real  value  of  exports  of  British  produce.... 


r  1855  -was  143,543,000 
11913    „     768,735,000 


ri855 
1.1913 


95,688,000 
525,245,000 


These  figures  must  be  read  in  their  relation  to  variations  in 
prices.  Prices  of  course  vary  greatly  from  year  to  year.  But 
comparing  1850  with  1900  by  the  Economist  index  number  the 
change  was  not  great.  Between  1900-05  and  1913  they  rose  19 
per  cent. 

The  extension  of  railways,  telegraphs,  telephones  and  ocean 
greyhounds  stimulated  foreign  trade  now  freed  from  legislative 
shackles. 

In  1869  the  Suez  Canal  was  opened,  and  though  the  period  had 
its  booms  and  slumps,  the  figures  themselves  attest  the  permanent 
vigour  of  our  trade  increasing  as  the  years  progress.  We  can  hold 
our  place  in  the  sun. 

CottonP 


1850 
1913 


Goods  and  yarn 
exported. 


Goods  imported. 


£ 

28,258,000 
127,162,000 


£ 
341,000 
12,250,000 


The  American  War  caused  the  cotton  famine  of  1861-62.  The 
raw  cotton  obtained  fell  from  1,100,000,000  lbs.  to  300,000,000  lbs., 
but  our  export  of  cotton  goods  was,  nevertheless,  considerable, 
and,  as  might  be  expected,  our  import  of  manufactured  cotton 
goods  increased.  The  price  of  raw  cotton  rose  from  yd.  to  is.  lod. 
a  lb. 2-^ 

During  this  period  the  conditions  of  labour  improved.  In  1910 
wages  were  double  the  rate  of  1850.  The  hours  of  labour  were 
shorter  and  the  cost  of  living;  less.'^ 


■21 

Baw  cotton 
imported. 

Goods  and  yarn 
exported. 

Goods  imported. 

1850     

'60     

'62     

1913     

Mil.  lbs. 

561,146 
1,140,600 

309,259 
1,916,654 

Mil.  £ 
28,258 
52,012 
36,751 
127,162 

Mil.  £ 
341 
685 
741 

12,250 

"  Price  in  1853,  -}d.;  in  1913,  7-79^. 
-•'  Operatiyes  employed,  1850,  331,000;  1901,  51; 
VOL.  LXXVIII.      PART  I. 
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A  great  aul  hority — vSii'  Charles  Macara — said  in  1909  :  "  In 
"  fifty  years  we  have  doubled  our  machinery,  improved  its  efficiency, 
"  and  increased  its  speed  of  issue.  The  output  is  finer  and  of 
"  increased  value.  Tlie  great  increase  in  our  exports  proves  the 
"  unparalleled  growth  of  the  cotton  industry." 

Our  home  consumption  of  cotton  goods  was  said  in  187G  to  be 
20  to  25  per  cent,  of  our  export.  In  the  same  year  {Encyclopcudia 
Britannica)  the  capital  engaged  was  estimated  at  90,000,000?.,  the 
cost  of  raw  cotton  used  32,800,000^  The  cloth  and  yarn  exported 
was  worth  72,000,000^  ;  the  home  consumption  was  estimated  at 
i8,ooo,oooL 

The  import  of  foreign  manufactured  goods  increased,  but  the 
amount  is  insignificant  compared  with  our  export  trade. 

Wool. 


Home  produce 
estimated.* 


Foreiijn  imported 

for  home 

consumption. 


Export  of  yarn 

and 
manufactures. 


Import  of  yarns 

and 

manufactures. 


1850 
'79 

]900 
'13 


lbs. 
130,000,000 
130,000,000 
135,000,000 
135,000.000 


lbs. 

59,938,000 
173,724,000 
362,748,000 
499,593,000 


10,044,000 
19,375,000 
23,796,000 
37,677,000 


£ 

535,000t 

7,039.000 

11,476,000 

10,490,000 


*  26,500,000  sheep  at  5  lb.  a  fleece. 
t  Exclusive  of  yarn. 


The  home  trade  is  the  most  important. 

In  the  last  half  of  the  century  the  trade  underwent  change. 
Raw  wool  from  abroad  became  the  chief  factor  in  our  supply,  and 
the  Dominions  sent  us  by  far  the  greatest  part  of  our  import.  A 
notable  feature  has  been  an  increased  export  of  yarn,  of  which 
Germany  took  in  1909  4,500,000?.  It  has  been  argued  that  this 
export  of  yarn,  which  the  Germans  make  into  cloth,  is  a  loss  to  our 
trade,  but  it  must  be  remembered  about  half  the  value  of  Germany's 
export  of  cloth  to  us  is  represented  by  the  value  of  our  yarn  exported 
to  them.  There  have  been  ups  and  downs  in  the  trade.  The  Cobden 
Treaty  of  1860,  the  cotton  famine,  and  the  Franco-Prussian  War 
gave  it  stimulus  for  a  time,  but  the  greatest  booms  were  those  of 
1907  and  1909-10.  Skill,  enterprise,  cheap  food,  cheap  clothing, 
and  better  wages  increasing  the  efficiency  of  the  workman  -^  have 
enabled  us  to  compete  successfully  with  our  neighbours. 


Operatives  employed,  1870,  135,000;  1907,  257,000. 
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It  is  interesting  to  compare  the  course  of  the  British  and  French 
wool  trade  : — 


United  Kingdom. 

Export  of  goods. 

1 
France.         1      Export  of  goods. 

£ 

1882     22,200,000 

'96     27,100,000 

'98  Dingley  tariff    ....           21,900,000 
1907     ....      " 34,200,000 

1882 
'96 
'98 

1907 

£ 
17,700,000 
12,900,000 
10,000,000 
12,100,000 

Whatever  may  be  the  cause  of  the  difference,   the  difference 
itself  does  not  supply  an  argument  in  favour  of  protection. 

Iron  and  Steel. 


Manufactures 
exported. 

Export. 
Iron  ore, 
old  iron. 

Import. 
Iron  ore. 

Import  of 
manufactured 
iron  and  steel. 

1855 
'71 
'98 

1914 

£ 

9,369,000 

25,451,000 

22,392,000 

54,292,000 

£ 

97,000 

673,000 

241,000 

411,000 

£ 

343,000 
4,034,000 
7,046,000 

£ 

557,000 

1,386,000 

8,358,000* 

22,514,000* 

*  Including  macliinery. 


The  invention  of  three  processes  in  the  last  half  of  the  century 
gave  impetus  to  the  industry  :  (i)  The  Bessemer  hot-air  process  ; 
(2)  the  Siemens  open-hearth  process  ;  (3)  the  Thomas  and  Gilchrist 
basic  process  freeing  the  ore  from  phosphorus. 

The  basic  process  enables  low-grade  ores  to  be  used,  and  has 
been  specially  advantageous  to  Germany. 

The  cheapening  of  iron  by  these  inventions  has  greatly  increased 
the  demand  for  it. 

Pig  iron  is  the  first  stage  in  manufacture.  In  1860  the  world 
is  said  to  have  produced  5,000,000  tons  (England  3,800,000  tons)  ; 
in  1900,  41,000,000  tons  ;  in  1910,  64,000,000  tons. 

Sixty  years  ago  the  most  important  branch  of  the  trade  was 
that  of  finished  iron.  The  manufacture  of  steel  was  then  insig- 
nificant,-^ but  gradually  steel  has  replaced  finished  iron. 

The  increase  of  the  iron  and  steel  industry  in  the  United  States 
and  Germany  in  the  latter  part  of  the  century  is  vcrv  remarkable. 

^•'  Until  the  year  I860  t  lie  steel  produced  liere  did  not  exceed  100,000  tons 
and  the  output  of  the  wliole  world  was  not  twice  that  quantity. 

c2 
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In  1880  the  steel  produced  in  the  States  and  in  the  United  Kingdom 
was  about  equal.  In  1900  the  States  had  far  surpas.sed  us.  The 
same  fact  applies  to  the  produce  of  pig  iron,  and  by  1903  in  this 
branch  Germany  had  passed  us.  Nevertheless  our  industry 
flourished.  In  1907  the  census  of  production  estimated  our  total 
output  of  iron  and  steel  at  105,597,000?. 

The  export  of  machinery  shows  that  a  new  industry  has  been 
developed  under  this  rather  comprehensive  heading.  In  1850  the 
value  of  the  export  recorded  was  a  little  over  1,000,000?.  ;  in  1913, 
37,000,000?. 

The  import,  not  separately  recorded  in  the  Statistical  Abstract 
before  1897,  rose  from  2,100,000?.  to  7,300,000?.  in  1913. 


Shipping. 

The  total   net   tonnage    of  ships  registered  as  belonging  to  the 
United  Kingdom  was  in — 


Siiiling  sliips. 

Stpani. 

Total. 

Number. 

Tonnage. 

Number.         Tonnage. 

Number.           Tonnage. 

1850     .... 

'70     .... 

'90     .... 
1913     .... 

24,797 

23,189 

14,181 

8,336 

3,396,659 

4,577,855 

2,936,021 

846,504 

1,187 

3,178 

7,410 

12,602 

168,474 

1,112,924 

5,042,517 

11,273,387 

25,984         3,565,133 
26,367         5,690,789 
21,591          7,978,538 
20,938        12,119,891 

In  the  period  steam  has  displaced  sails. 

It  is  generally  admitted  that  cheap  transport  is  essential  to  the 
maintenance  of  a  large  foreign  commerce.  Germany,  protective  as 
is  her  policy,  recognises  this  fact  by  admitting  shipbuilding  materials 
free. 

During  the  war  the  proportion  of  foreign  ships  entering  our 
ports  was  very  large,  but  it  fell  gradually  to  1850.  It  rose  from 
27  per  cent,  to  40  per  cent,  between  1890  and  1908,  due  in  part 
to  the  great  foreign  liners  that  call  at  our  ports.  In  the  last  half  of 
the  century  our  mercantile  marine  has  established  its  supremacy 
among  the  ocean  carriers  of  the  world.  The  total  entrances  and 
clearances  of  United  Kingdom  tonnage  were  :  in  1855-59,  21,694,000 
tons;  in  1905-08,  124,387,000  net  tons.  In  the  last-named  period 
the  united  entrances  and  clearances  of  the  States,  France  and 
Germany  were  145,000,000  tons.'*' 


"''  The  net  tonnage  of  the  coasting  trade  increased  from  i4,:oo,ooo  (tcsscIs 
in  cargo)  1851-61,  to  55,600,000  1901-10. 
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The  gold  discoveries  in  Australia  caused  a  great  efflux  of  labour 
and  opened  a  new  market.  The  improvement  of  steam  navigation, 
aided  by  freedom  of  trade,  increased  the  intercourse  between  nations. 
The  Suez  Canal-"  was  opened  in  1869,  and  shipping  was  more  and 
more  in  demand. 

The  greater  efficiency  of  steam  transport  must  not  be  forgotten, 
when  we  measure  the  increase  in  the  use  of  shipping  by  tonnage 
entered  and  cleared.  The  increase  in  ships  employed  on  the 
American  and  Eastern  trade  testifies  to  the  growing  importance  of 
markets  outside  Europe.  Abroad  we  must  be  struck  by  the  long 
decline  of  the  American,  and  by  the  growth  of  the  German,  mer- 
cantile marine. 

Steel  has  been  used  in  shipbuilding  since  1875,  and  has  now 
practically  replaced  wood  and  iron.  In  1854  compound  engines 
replaced  single-acting  engines,  followed  by  great  reduction  in  the 
consumption  of  coal.  Finally,  turbines  were  introduced  in  the  last 
twenty  years. 

The  record  of  our  mercantile  marine  over  the  period  1853  to 
1913  is  a  great  one. 

Transjwrt. 

In  this  half  century  railways  became  the  great  motor  power  of 
the  country. 


Paid  capital. 


Miles  open. 


Numl)er  of 
passengers. 


Traffic  receipts. 


1850 
'70 
'90 

1913 


£ 

240,270,745 

552,661.611 

897,472,026 

1,334,964,000 


6,621 
15,376 

20,073 
23,441 


72,854,422 

375,220,754 

817,744,046 

1,294,337,000 


£ 

13.204,688 

47,307,558 

76,548,542 

118,307,216 


Eailway  competition  has  been  the  policy  of  Parliament  from  the 
outset,  but  the  railways  themselves  seek  to  meet  their  ever-rising 
expenditure  by  amalgamations  and  agreements.  The  question  is 
how  far  will  Parliament  accept  this  new  policy.  As  the  State 
interferes  more  and  more  with  railway  administration,  railways 
may  seek  State   ownership,   an   important  item   in   the   Socialist 

■^^  Suez  Canal — 


1870 

'90 

1910 


Number  of  ships. 


Tonnage. 


486 
3,389 
4,533 


436,609 

6,890,094 

16,581,598 
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programme.     Possibly,  the   railways  themselves,  as  a  way   out    of 
their  didiculties,  may  eventually  wish  it. 

Towards  the  close  of  the  nineteenth  century  light  railways  and 
tramways  were  built  to  carry  street  traffic  in  towns,  to  open  up 
remote  districts,  and  to  feed  railways.  In  1913  2,675  miles  were 
worked,  with  a  paid-up  capital  of  77,000,000/.,  and  conveying 
3,220,000,000  passengers. 

Post  Office — Telegraphs,  Telephones. 
If  we  compare  the  Post  Office  returns  of  1840  and  1850  with 
those  of  1913-14, -'^  we  can  measure  the  improved  condition  under 
which  the  poorer  classes  now  live. 

In  1839,  tlio  joar  preceding  the  introduction  of  the 
penny  post,  the  number  of  letters  delivered  was 
estimated  at       75,908,000 

The  Iranks  at        '      6,563,000 


Total 82,471,000 

Tlio  average  number  of  letters   delivered  in  the  five 

years  1846-50  was  estimated  at          327,000,000 

In  1913-14  at  3,477,800,000  ;  postcards,  926,500,000  ...  4,404,300,000 

Before  the  penny  post  the  average  number  of  letters 

per  head  of  the  population  was  about            ....         ....  3 

In  1913-14  nearly  75,  or  if  postcards  are  added           ....  95 


In  the  'fifties  the  newspapers  delivered  were    ....         ....  50  to  60,000,000 

In  1913-14  1,379,000,0002^ 


Thus  family  intercourse  is  promoted,  and  general  news  cir- 
culated, at  rates  within  reach  of  tlie  poor,  and,  as  the  result  shows, 
the  poor  avail  themselves  fully  of  the  benefit. 

The  history  of  the  Post  Office,  1850-1914,  is  a  very  satisfactory 

record  of  useful  social  legislation,  a  fitting  and  necessary  supplement 

to  the  outlay  on  education. 

The  money  order  office  was  created  iu  1839,  and  in  that  £ 

year  orders  were  issued  for          ....         ....         ....         ....  313,000 

On  tlie  average  of  the  five  years  1846-50  for       7,954,000 

In   the    rear   1913-14   mouev   and    postal    orders   were 

issued  "for .'         99,951,000 

In  the    year  1839  the  net  revenue  of   the  Post   Office  £ 

after  payment  for  management  was      ....         ....         ....  1,634,000 

On  the  average  of  the  five  years  1846-50              839,000 

In  1913-14,  on  the  whole  service — post  office,  telegraphs 

and  telephones      6,193,6003" 

In  1869  the  State  bought  the  telegraphs  at  a  capital  cost  of 
over   9,ooo,oool.,  a  sum  far  in  excess  of  the  estimate  which  the 

-^  Postmaster-General's  Eeports. 

-^  Including  halfpenny  packets. 

'"'  Exclusive  of  5,z65,ooo?.  charged  to  capital. 
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Post   Office   submitted   to   Parliament,   and   the   service   has   been 
worked  at  a  loss  ever  since  that  time. 

In  1911  the  telephones  were  transferred  to  the  State  at  a  £ 

considerable  capital  cost.      In    1913-14   the  telegraphs 

earned  3,107,410 

The  telephones ....         ....  5,785,701 


Total  8,953,111 

The  expenditure  on  both  services  was  ....         ....         ....     4,285,232 


Surplus       4,6G7,879"' 


Savings  Banks. 
Trustee  Banks — 1.  £ 

1853  Deposits       33,362,000 

about  \l.  jfS.  per  head  of  tlie  population. 

1913-14  Post  Office  and  Trustee  Banks  241,507,000 

about  5^.  a  liead. 

Finance. 

In  this  period  the  Post  Office  Savings  Bank  was  created.  The 
State  bought  the  telegraphs  and  telephones,  and  the  Exchequer  and 
Audit  Act  gave  the  House  of  Commons  full  controlling  power  over 
the  public  expenditure,  if  it  chooses  to  exercise  it. 

This  second  section  of  my  review  (1853-1913)  has  a  special 
interest  for  the  financial  student.  It  records  the  transition  from  a 
financial  policy  of  economy  and  tax  reduction  to  a  policy  of  unlimited 
expenditure  and  increased  taxation.  It  is  essential  in  the  first 
instance  to  ascertain  the  charge  of  the  military  and  civil  services 
to  the  taxpayer,  that  is  to  say,  the  amount  paid  for  those  services 
out  of  taxes. 

The  increase  in  the  gross  sums  voted  for  those  services  has  been 
enormous,  but  the  charge  has  not  been  altogether  paid  out  of 
taxes.  The  Exchequer  receives  yearly  large  sums  which  are  not 
the  produce  of  taxation,^'-  and  these  non-taxation  revenues  must  be 
deducted  in  order  to  ascertain  the  real  cost  of  the  services  to  the 
taxpayer. 

Let  us  take  the  period  from  1857-58  to  1873-74  : — 

The  gross   expenditure  from    the  Exchequer    on    these  £ 

services  amounted  in  1857-58  to  36,803,000 

In  1873-74  to  45,651,000 


Increase  8,848,000 


But  the   charge  remaining  after    deduction   of   non-tax  £ 

revenue  was  in  1857-58 31.817,000 

In  1873-74     33,826,000 

And  the  difference    1,979,000 

represents  the  true  charge  to  the  taxpayer. 


^'  Exclusive  (as  above)  of  more  than  5,000,000/.  charged  to  capital. 
^-  Parliamentary  Keturn  399,  1895. 
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Tlip  |)()])ulati(Hr''''  duriii;^  this  period  was  increasing  in  a  faster 
ratio  tlian  the  cost  of  the  services  to  the  taxpayer.  Thus  it  may 
fairly  be  said  that  up  to  1873-74  the  old  policy  of  economy  still 
prevailed. 

During  the  next  eleven  years  to  1884-85  the  cost  of  the  services 
to  the  taxpayer  increased  considerably,  but  the  increase  was  due 
mainly  to  education  and  grants  in  aid  of  local  taxation.  New 
demands  had  arisen  foreshadowing  the  impending  change  in  financial 
policy  ;  but  while  Gladstone  and  Northcote,  Chancellors  of  the  old 
school,  ruled  the  Treasury,  the  central  control  over  expenditure  was 
in  great  degree  maintained. 

Keal  increase  in  the  cost  of  military  services  begins  with  1885. 
In  1884  their  gross  cost  was  27,000,000^.  In  the  peace  years, 
1905-07,  it  averaged  nearly  60,000,000/.,  rising  in  1913-14  to 
77,ooo,oooL  The  Civil  Services  also  increased  by  leaps  and  bounds, 
]-eaching  57,000,000?.  in  the  last-named  year.  The  two  services  then 
cost  134,000,000?.,  and  after  deducting  the  non-tax  revenue  (about 
10,000,000?.),  the  actual  cost  to  the  taxpayer  was  about  124,000,000?. 
From  these  facts  I  draw  the  conclusion  that  the  change  from  the 
old  to  the  new  financial  policy  dates  approximately  from  1885. 

The  progress  of  taxation  supports  this  conclusion.  In  the 
twenty-one  years  from  1853  to  1874 — 

£15,100,000  was  remitted  in  indirect  taxation. 
£16,500,000  was  remitted  in  direct  taxation. 

Thus  Mr.  Gladstone's  advice  that  Chancellors  of  the  Exchequer 
should  divide  their  attentions  between  the  two  sisters — direct  and 
indirect  taxation — was  followed  to  the  letter.  So  far  reduction  of 
taxation  was  the  chief  aim  of  our  financial  policy. 

In  1874  the  constituencies  refused  Mr.  Gladstone's  proposal  to 
abolish  the  income  tax — a  sign,  perhaps,  that  power  was  passing 
away  from  the  middle  classes. 

1875  to  1884  was  a  period  of  bad  seasons,  of  check  to  prosperity 
and  of  strain  on  our  finances.  2,300,000?.  was  remitted  in  indirect 
taxation,  but  nearly  500,000?.  was  added  to  direct  taxation. 

Between  1885  and  1898,  the  year  before  the  Boer  War,  expendi- 
ture increased,  and  the  power  to  reduce  taxation  was  correspondingly 
reduced.  2,500,000?.  was  remitted  in  indirect  taxation,  but 
777,000?.  was  added  to  direct  taxation. 

In  these  two  last  periods,  1875  to  1898,  the  Treasury  ceased  to 
pay  attention  to  the  sister  that  represented  wealth. 

Lastly,  we  come  to  the  period  1899  to  1913.     The  change  in 

•^^  The  population  rose  from  ;S,coo,oco  to  31,000,000. 
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policy  is  complete.     Expenditure  has  far  outstripped  the  growth 

of  r«v«nue,  and  both  sisters  have  suffered — 

£ 
14,600,000  has  been  added  to  indirect  taxation. 
23,600,000  has  been  added  to  direct  taxation. 


38,200,000 


Thus  the  story  is  complete,  and  it  is  evident  that  the  policy 
of  economy  and  tax  reduction  has  been  replaced  by  the  policy  of 
expenditure  and  increased  taxation. 

Conclusion. 

In  conclusion,  I  sum  up  shortly  the  record  of  progress  during 
these  I20  years. 

The  historian  will  note  with  wonder  the  vigour  and  energy 
of  the  nation  under  the  strain  of  the  great  war,  but  he  will  note  also 
the  misery  of  the  working  classes  during  the  whole  of  the  first  half 
of  the  nineteenth  century.  Cornwall  Lewis  and  Bagehot  have 
passed  the  verdict  of  philosophic  criticism  on  the  reactionary 
Government  which  ruled  till  1830.  A  better  time  followed  under 
the  reformed  Parliaments,  but  during  the  whole  period  from  1816 
to  1840  taxes  weighed  on  the  people  and  retarded  progress  ;  trade 
was  generally  stagnant,  and  apparently  the  nation  was  only  marking 
time.2^  Wealth  nevertheless  was  slowly  accumulating.  Steam,  a 
great  democratic  force,  was  beginning  on  the  ocean  and  the  railway 
to  change  the  relations  of  nations  and  classes.  Thus  the  public 
burthen  became  relatively  less  heavy  ;  the  debt  itself  was  slowly 
diminishing,  and  in  the  decade  1840-50  trade  revived,  though 
that  decade  was  marked  by  the  calamity  of  the  Irish  famine.  The 
long  peace,  like  that  of  Walpole  in  the  corresponding  years  of  the 
eighteenth  century,  gave  the  nation  opportunity  for  recovery 
from  the  waste  of  the  war.  The  effect  was  realised  by  the  close  of 
the  half  century,  and  1853  may  perhaps  betaken  as  marking  roughly 
the  time  when  the  recovery  became  visible.  The  financial  policy 
of  Peel  in  freeing  trade  was  beginning  to  bear  fruit,  and  enabled 
the  nation  in  the  next  half  century  to  devote  its  unshackled  power 
to  progress. 

My  second  period  of  sixty  years  (1853-1913)  opened  with  good 
promise,  and  that  promise  has  been  fulfilled.  It  is  true  that  the 
era  of  peace  had  passed  away  to  be  succeeded  by  an  era  of  repeated 
wars,  in  two  of  which  we  were  engaged.     War,  of  course,  retards 

•'■*  The  income  assessed  to  income  tax  rose  from  130,000,000/.  in  1812  to 
240,000,000^.  in  18i3. 
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the  prosperity  of  nations  ;  nevertheless  our  progress,  as  tried  by 
many  tests,  has  been  such  as,  in  1853,  no  optimist  would  have 
dared  to  forecast.  Up  to  1875  economy  and  pro.sperity  permitted 
great  reductions  of  taxation.  Duties  on  articles  of  consumption 
were  reduced  to  a  minimum,  and  tlie  condition  of  the  working 
classes  has  im|)rovc(l,  and  steam  and  electricity  have  gone  far  to 
annihilate  distance,  have  brought  the  nations  into  close  contact,  and 
made  the  world  one  great  money  market.  After  1875  prosperity 
led  to  the  gradual  abandonment  of  the  old  policy  of  economy,  and 
in  later  years  public  expenditure  has  increased  by  '"  leaps  and 
bounds,"  followed  at  last  by  great  increase  of  taxation. 

A  review  of  national  progress  during  the  nineteenth  century 
would  be  incomplete  if  we  did  not  take  into  consideration  the  growth 
of  wealth  in  its  relation  to  the  tax-bearing  capacity  of  the  nation. 
The  problem  is  difficult,  and  the  result  at  best  uncertain,  especially 
when  the  difference  of  prices  is  taken  into  account.  Sir  Kobert 
Giffen  said,  "  Imagination  shrinks  from  the  task  of  framing  a 
"  catalogue  or  inventory  of  a  nation's  property  as  a  valuator  would 
make  it,"  but  he  held  that  by  valuing  the  leading  items  of  national 
property  in  a  definite  way  an  approximate  valuation  might  be  made, 
and  he  applied  himself  to  the  task  with  his  usual  skill  and  thorough- 
ness. His  inquiries  have  given  us  estimates  for  different  times 
framed  carefully  and  on  continuous  principles  ;  and  these  estimates 
being  framed  on  a  continuous  principle  have  a  special  value  when 
comparisons  of  progress  are  made  from  time  to  time. 

Premising  therefore  very  positively  that  conclusions  based  on 
such  estimates  can  only  be  approximate,  I  will  endeavour  to  trace 
from  Sir  Robert's  calculations  what  may  have  been  the  gradual 
accumulation  of  the  nation's  wealth  during  the  nineteenth  century, 
and  its  bearing  on  our  tax-paying  capacity — an  inquiry  which  has  a 
sj)ecial  interest  at  the  present  time. 

Colquhoun  estimated  the  property  of  the  United  Kingdom 
in  1812  at  2,700,000,000^  Sir  Robert,  looking  at  the  growth  of 
business  and  the  rise  in  prices  since  1800,  thinks  Colquhoun's 
estimate  is  not  so  wide  of  the  mark,  especially  as  regards  the 
valuation  of  capital,  that  it  cannot  be  utilised  for  comparison  with 
later  figures.  Accepting,  then,  this  figure  as  approximate  for  the 
close  of  the  war,  the  National  Debt  (900,000,000/.)  was  equivalent 
to  a  mortgage  of  33  per  cent,  on  the  property  of  the  nation.  Other 
tests  have  proved  the  gravity  of  strain  on  the  national  resources,  and 
these  figures  only  confirm  that  conclusion  ;  nor  would  any  probable 
modification  of  Colquhoun's  figures  materially  afiect  it. 
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The  next  estimate  is  that  of  Sir  Robert  for  1845.  He  puts  the 
valuation  of  the  United  Kingdom  then  at  4,000,000,000?.,  and  the 
Debt  mortgage  has  fallen  from  33  to  20  per  cent.  Again  the 
conclusion  drawn  from  other  sources  is  confirmed.  The  dead 
weight  charge  is  greatly  reduced. 

The  following  estimates  for  1875  and  1895  were  made  by  Sir 
Robert ;    that  for  1909  is  taken  from  the  Economist  made  out  on 

Sir  Robert's  principle  : — 

£ 
1875.     Valuation  of  national  property....         ....         ....       8,500,000,000 

The  debt  mortgage  (769,000,000/.)  has  fallen 
to  9  per  cent. 

1895.     Valuation 10,600,000,000 

The  debt  mortgage  (660,000,000/.)  has  fallen 
to  a  little  over  6  per  cent. 

1909.     A^aluation 14,000,000,000 

The    debt    mortgage    (754.,000,000/.)    falls    to 
rather  over  5  per  cent. 

If,  as  is  probable,  accumulation  has  increased  at  the  same  rate 
as  in  previous  years  it  must  have  amounted  to  near  17,000,000,000?. 
in  1913.  In  that  case  the  Debt  mortgage  (707,000,000/.)  will  have 
fallen  to  about  4  per  cent. 

These  figures,  submitted  with  due  reserve,  give  a  satisfactory 
account  of  the  nation's  progress  in  the  accumulation  of  wealth. 
In  a  little  less  than  a  hundred  years  the  dead  weight,  or  mortgage, 
on  the  national  progress  has  fallen  from  approximately  33  to  4  per 
cent.  This  result  accords  on  the  whole  with  the  result  drawn 
from  other  tests  ;  but  it  must  be  remembered  that  I  deal  with  the 
dead  weight  only.  The  immense  increase  of  peace  expenditure 
on  the  current  sources  is  another  matter.  It  reduces  the  power 
of  the  nation  to  meet  the  charge  of  a  great  war.  The  amount, 
however,  of  this  expenditure  is  within  the  discretion  of  the  nation, 
whereas  the  dead-weight  is  not.  It  is  not  consolatory  that  we 
enter  on  this  new  war,  with  an  annual  charge  still  round  our  necks 
of  some  io,ooo,oooL  or  12,000,000?.,  a  bequest  of  the  Napoleonic 
war. 

^*  Parliamentary  papers,  386  of  1833,  511  of  1858.  1st  Report  of  Inland 
Revenue.     Pai-liamentary  paper,  366  (6)  1869.     Statistical  Abstract. 


28 


Weij'.y — The  Prorjirss  nf  ike  United  Kingdom  from         [Jan. 


APPENDIX     1. 


British  expmis. 

Tlie  fiiiures  represent  in  pouiuls  sterling  tlie  average  annual  valuer*  in  suecessive 
quinciuennial  periods  of  tlie  exports  of  the  produce  and  manufactures  of  the 
United  Kingdom. 
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APPENDIX  II. 


Elasticity  of  Revenue. 

£ 

If  a  tax  yielded  say  in  1830    1,000,000 

If  in  1835  it  was  reduced,  and  the  effect  of  the  reduction 

was  estimated  to  reduce  the  yield  by         ....        200,000 

And  if  the  tax  yielded  in  1840  1,500,000 

The  progress  of  the  tax  may  be  approximately  estimated 
by  deducting  200,000?.  from  the  yield  of  1830  and  com- 
paring the  result       800,000 

With  the  result  in  1840  1,500,000 

The  difference,  700,000?.,  should  approximately  represent  the 
growth  or  elasticity  of  the  tax  ;  vice  versa,  of  course,  if  a  tax  is 
increased.  This  method  of  estimating  elasticity  can  only  be 
approximate.  The  actual  yield  of  the  tax  at  the  two  periods  is, 
of  course,  a  fact,  but  a  reduction  of  or  addition  to  taxation  is  only 
an  estimate  made  at  the  time  of  the  Budget,  and  the  actual  result 
may  vary  much  from  the  estimate. 

1816-1842. 
Customs    and   Excise    duties   represent   generally   taxation    on 

articles  of  consumption.^'^ 

£ 

In  the  year  to  January  5,  1816,  they  yielded         43,780,000 

In  the  year  to  January  5,  1842,  they  yielded  38,137,000 


Decrease       5,043,000 

But  in  the  interval  these  duties  had  been  reduced  (net)  by     15,449,000 


Difference,  viz.,  produce  of  taxes  reduced  ....         ....         ....     10,000,000 

The  difference  represents  approximately  increase  in  consumption 
of  between  30  and  40  per  cent.,  about  the  same  as  the  increase  in 
population.^"  Thus  there  was  no  increase  in  power  of  consumption. 
This  is  specially  noteworthy,  for  consumption  was  low  in  1816 
owing  to  high  prices,  and  the  poverty  of  the  masses.  On  the  other 
hand,  prices  had  fallen  greatly,  and  il.  paid  in  taxes  was  worth 
more  in  1842  than  il.  paid  in  1816  in  a  depreciated  currency,''^  but, 
after  allowance  on  that  account  is  made,  this  test,  tliough  imperfect, 
indicates,  like  other  tests,  that  there  was  little  visible  progress  in 
the  nation  during  the  period. 

^^  Some  excise  duties  arc  not  levied  on  articles  of  consumption,  e.^.,  the 
Railway  duty,  but  I  take  the  two  great  branches  as  a  whole,  as  the  figures  are 
thus  more  easily  tested. 

•'''  Population,  19,500,000  to  26,500,000. 

=>»  Probably. 
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1842-1854. 

Customs  and  Exrisc  yioldcd  in  the  vear —  £ 

To  Jnnimry  5,  IHiii  .* 38,137,000 

To  January  5,  1851.  38,796,000 

Increase      659,000 

I'ut,  in  tli(>  interval  these  taxes  had  been  reduced  (not)  by       10,167,000 

Total,  viz.,  taxes  reduced  and  increased  yiehl  ....       10,K26  0r)0 

io,826,oooZ.  represents  approximately  increase  in  consumption 
in  twelve  years,  about  30  per  cent.  The  population  of  the  United 
Kingdom  was  very  stationary  owing  to  decrease  in  Ireland.  Great 
Britain,  however,  increased  by  about  17  per  cent.  These  figures 
show  a  great  increase  in  the  consuming  powers  of  the  nation,  and 
they  confirm  our  other  tests  in  showing  that  a  change  for  the  better 
took  place  in  the  period  1842-1854. 

1854-1875. 

Customs  and  Excise  yielded  in  the  year — 

To  January  5, 1854  38,796,000 

To  March  31,  1875  46,603,000 


Increase      7,807.000 

Eut  in  the  interval  these  taxes  had  been  reduced  (net)  by       15,600,000 


Total,  viz.,  taxes  repealed  and  increased  yield....       23,000,000 
Increase  in  consumption -elasticity,  60  per  cent. 

The  population  rose  from  27,600,000  to  32,500,000.  The  fall 
continued  in  Ireland,  but  in  Great  Britain  the  increase  was  about 
27  per  cent.  This  period  was  very  prosperous  and  the  old  financial 
policy  of  economy  and  tax  reduction  was  vigorously  pursued  witK 
remarkable  results.  The  reduction  of  duties  on  articles  of  con- 
sumption contributed  materially  to  the  improvement  which  was 
taking  place  in  the  condition  of  the  working  classes. 


1875-1885. 
Cixstoms  and  Excise  yielded  in  the  year — 

To  March  31,  1875           .' 

To  March  31,  1885           

£ 
46,603,000 
47,059,000 

Increase 
But  in  the  interval  tliese  duties  had  been  increased  by  .... 

456.000 
520,000 

Diffei-ence,  viz.,  taxes  imposed  minus  increased 
yield 

64,000 

3''  Population,  Great  Britain— 1853 

1874 

21,345,000 
27,202,000 

Increase  5,758,000 
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Consumption  only  increased  by  that  amount.  In  other  words, 
it  was  stationary. 

The  population  rose  from  32,500,000  to  35,900,000,  about 
II  per  cent.     It  was  ten  years  of  depression  and  bad  seasons. 


1885-1913. 

Customs  and  Excise  yielded  iu  the  year — 

To  March  31,  1885  

To  March  31,  1914  


£ 

47,059,000 
75,226,000 


Increase      .... 28,167,000 

But  in  the  interval  these  duties  were  increased  (net)  by        12.895,000 


15,272,000 


The  difference  represents  approximately  .... 

Increase  in  consumption  about  32  per  cent.  ^^^^— — 

The  population  rose  from  35,900,000  to  46,000,000;  increase  about 
28  per  cent. 

During  this  period  the  Boer  War  retarded  progress  for  a  time,  but 
the  country  was  prosperous  especially  in  the  later  years.  The 
new  financial  policy  was  in  full  force.  The  increase  in  expenditure 
was  very  great,  and  increased  taxation  was  laid  on  articles  of  con- 
sumption. The  increase  in  the  consuming  power  of  the  people, 
as  tried  by  this  test,  was  not  very  great. 


APPENDIX  III. 


Exports. — Comparison  1839  and  1873,  iUusf rating  details  of  progress. 


Parliamentary  accoiint 

Board  of  Trade 

of  revenue. 

returns. 

1839. 

1873. 

£ 

£ 

Coal          

542,609 

13,205,610 

Cotton  manufacture      

16,378,448 

61,447,857 

„       yarn 

6,858,193 

15,876,363 

Hardware  cutlerv 

1,828,521 

4,938.182 

Iron  and  steel    .... 

2,719,824 

87,779,506 

Linen 

3,292,220 

7,295,121 

,,      yarn 

818,485 

1,975,758 

Machinery 

236,482 

9,994,169 

Silk  manufacture 

868,118 

1,876,313 

Woollen    do. 

5,921,116 

25,279,285 

yarn     

443,320 

5,403,983 

Jute 

— 

1,591,581 

,,    yarn           

— 

206,528 

39,907,333 

186,869,743 

E)ici/rlop<Tdia  Commer.  Brit. 
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Proceedings  on  November  17,  1914. 

After  tlio  (liH|)osal  of  the  formal  business  of  the  meeting,  the 
President  presented  the  Guy  Medal  in  Silver  to  Mr.  Simon 
Rosenbaum  for  his  Paper  on  the  "  Trade  of  the  British  Empire,"  and 
for  previous  Papers  read  before  the  Society. 

The  President  having  delivered  his  address, 

Sir  J.  A.  Baines,  in  proposing  a  vote  of  thanks  to  the  President, 
said  it  gave  him  very  great  pleasure  to  have  that  opportunity  for 
voicing  on  behalf  of  the  members  present,  their  thanks  to  Lord 
Welby  for  his  inaugural  address.  The  address  carried  with  it  its 
own  commendation.  They  all  appreciated  the  difficulties  of  the 
subject,  and  recognised  the  high  qualifications  which  Lord  Welby 
possessed  for  surmounting  them.  Many  of  them  had  had  occasion 
to  look  into  some  branch  or  other  of  the  statistics  of  the  country  for 
a  long  series  of  years,  but  few,  he  thought,  could  have  taken  so 
comprehensive  a  view  as  their  President  had  done.  Speaking  for 
himself,  he  had  not  gone  beyond  the  beginning  of  the  reign  of 
Queen  Victoria  in  his  investigations,  but  even  in  that  relatively 
limited  period  he  had  found  the  great  statistical  difficulty  of  dis- 
entanglement, that  is,  of  satisfying  himself  that  he  was  following 
in  1913  the  same  thread  as  that  on  which  he  had  started  in  1840. 
This  was,  as  is  well  known,  the  greatest  trouble  found  in  dealing 
with  long  series  of  official  figures,  and  those  for  the  last  twenty 
years  or  so  cannot  be  compared,  with  confidence,  with  those  before. 
In  their  President,  however,  they  had  one  whose  knowledge  of  the 
statistics  for  the  second  of  the  periods  with  which  he  had  dealt 
was  incomparable.  He  did  not  suppose  that  there  was  anv  one 
now  living  whose  acquaintance  with  the  higher  branches  of  the 
work  with  which  Lord  Welby's  name  would  long  be  associated 
was  wider  or  more  intimate.  They  would  appreciate  his  paper 
more  when  it  was  in  their  hands,  but  for  the  moment  what  would 
strike  them  most  was  the  breadth  of  the  survey  the  author  had  taken 
of  the  statistical  aspect  of  finance  and  commerce,  and  with  the 
general  material  progress  of  the  country  during  the  past  century. 
A  President's  address  was  not,  of  course,  open  to  discussion,  but 
he  might,  as  an  old  friend,  go  as  far  as  to  observe  that  his  tribute 
of  gratitude  to  the  author  was  not  to  be  held  to  be  at  all  diminished 
if,  while  accepting  whole-heartedly  the  facts  set  forth,  he  hesitated 
a  little  in  regard  to  some  of  the  conclusions  drawn  from  them. 
History  was  invariably  interpreted  in  different  ways,  and  one  could 
not  take  up  the  works  of  any  five  competent  historians  of  the  same 
event  and  find  that  they  drew  from  it  the  same  inferences.  As 
to  the  subject  of  the  address,  one  prominent  portion  of  it,  to  the 
treatment  of  which  they  had  listened  with  special  pleasure,  led  him 
to  remark  that,  while  they  could  congratulate  themselves  upon 
having  as  President  one  who  had  been  so  long  connected  with  the 
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Society,  and  whose  name  would  confer  light  and  lustre  upon  it, 
they  should  be  peculiarly  grateful,  at  the  present  crisis  through 
which  the  nation  was  passing,  for  the  guidance  of  one  who  could 
interpret  for  them  one  of  the  most  important  phases  of  the  situation. 
Just  now  the  functions  of  the  Society  were  obscured  by  more  poignant 
considerations,  but  the  time  was  coming  when,  as  statisticians,  they 
would  have  to  bring  all  the  judgment  and  experience  they  could 
muster  upon  the  financial  and  economical  problems  which  were 
presenting  themselves.  On  personal  grounds,  he  would  like  to  say, 
he  was  extremely  glad  to  have  been  called  upon  to  propose  this 
vote.  It  was  the  third  occasion  since  his  return  from  India  that 
lie  had  had  the  pleasure  of  being  brought  into  association  with 
Lord  Welby.  First,  when  his  lordship  was  at  the  Treasury.  After- 
wards, on  the  London  County  Council,  where,  though  on  opposite 
sides,  they  sat  on  the  same  Committee  in  the  perfect  harmony 
which  financial  prepof3sessions  tend  to  promote  ;  and,  finally,  in 
old  age,  they  find  themselves  again  together  in  the  equally  impartial 
atmosphere  of  statistics.  Lord  Welby  had  referred  to  the  last  few 
years  of  financial  history,  and  he  (the  speaker)  ventured  to  remind 
him  that  when  he  was  first  connected  with  the  Society,  demands 
had  been  made  by  it  occasionally  which  seemed  likely  to  entail 
some  burdens  on  the  public  purse,  and  on  these  occasions  it  was  found 
that  the  hand  of  Sir  Reginald  Welby  was  uncommonly  tight  on  the 
purse-strings.  He  had  told  them  that  the  Treasury  was  the  watch- 
dog of  the  public  funds,  and  any  encroachment  would  be  resented 
with  all  the  vigour  of  what  was  then  known  as  the  Cerberus  of  the 
Treasury  Times  have  changed,  and  the  watch-dog  was  now  with 
them,  and  he  hoped  that  Lord  Welby  would  thoroughly  enjoy  his 
sojourn  in  the  happy  haven  of  non-party  and  scientific  consideration 
of  the  subjects  to  which  his  long  and  honourable  career  in  the 
public  service  had  been  devoted.  He  most  gladly  proposed  a 
hearty  vote  of  thanks  to  the  President  for  his  inaugural  address. 

Professor  Edge  worth  said  he  had  great  pleasure  in  most 
cordially  seconding  the  vote  of  thanks.  He  thought  that  a  peculiar 
personal  interest  attached  to  the  latter  part  of  the  President's 
retrospect,  extending  over  the  period  during  which  not  only  had 
their  Society  flourished,  but  their  President  had  played  an  important 
part.  He  was  also  interested  in  the  history  of  the  earlier  period, 
before  the  birth  of  the  Society  and  its  President,  the  pre-statistical 
era,  as  it  might  be  called.  Among  practices  of  that  era  which  it 
might  be  hoped  would  not  be  revived,  was  smuggling,  a  species 
of  trade  which  the  President  had  very  happily  characterised.  Ho 
might  illustrate  its  relation  to  international  trade  by  an  Irish 
example.  Claret  used  to  be  smuggled  into  Ireland  in  exchange 
for  wool  which  was  smuggled  out.  It  was  not  a  wholly  bad  answer 
which  a  candidate  at  an  examination  gave  to  the  question,  "  AVhat 
are  invisible  exports  ?  " — "  Smuggled  goods  !  "  Pitt  had  justly 
taken  credit  for  the  repression  of  smuggling  ;    in  the  course  of  that 
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wonderful  speech  of  I7'.)2  lo  whicli  tlic  I'lesidcnt  had  referred.  The 
latter  part  of  Pitt's  speech  was  almost  lyiicai,  a  ])oeni  in  honour  of 
the  ])rinci])le  of  accumulation — the  "  continual  tendency  to  increase  " 

and  of  its  exponent,  "  the  author  of  a  celebrated  treatise  on  the 

Wealth  of  Nations."  The  work  of  Adam  Smith  was  much  more 
poetically  celebrated  by  Pitt  than  in  the  only  poem  on  the  subject 
which  he  (Professor  Edgeworth)  knew  of,  the  lines  addressed  by 
Addington  to  Adam  Smith  "  after  meeting  him  at  dinner  at  Mr. 
Pitt's."  In  some  very  unmusical  lines  Adam  Smith  is  jjraised  for 
having  striven 

"  To  unite  by  interest's  ties  mankind." 
Keturning  to  Pitt's  speech  of  1792  lie  (Professor  Edgewortli)  roidd 
pay  no  higher  compliment  to  the  President's  description  of  recent 
progress  than  to  compare  it  with  the  picture  of  prosperity  given 
by  Pitt  in  that  speech.  He  hoped  that  1914  would  not  resemble 
1792  in  being  followed  by  long  years  of  havoc.  He  trusted  that 
this  danger  would  be  averted  by  that  patriotic  unanimity  of  which 
the  President  had  spoken. 

The  President,   in  reply,   said  he  tendered  his   most  hearty 
thanks  for  the  kind  reception  that  had  been  given  to  him,  the 
veteran,   who   had   appeared   before   them   that   evening.     It  had 
been  a  great  pleasure  to  him  to  get  once  more  into  contact  with  his 
old  friend  Sir  Athelstane  Baines.     Years  ago,  not  infrequently,  they 
used  to  be  in  conflict,  but  very  friendly  conflict.     They  sat  together 
on  the  Finance  Committee  of  the  London  County  Council.     With 
reference  to  the  review  which  he  had  put  before  them,  he  always 
thought  there  was  good  service  to  be  got  from  an  extended  com- 
parison,  especially  in  matters    of    finance,   by  which  they  could 
carry  their  view  back  over  a  long  period,  and  so  get  a  judgment 
which  they  could  not  get  out  of  a  review  of  two  or  three  years.     He 
therefore  thought  the  review  over  such  a  long  period  as  he  had 
ventured  to  take  was  important,  and  it  would  be  more  important 
if,  when  it  came  into  print,  some  of  their  friends  would  criticise  it. 
In  many  respects  he  was  sure  they  would  be  able  to    correct  and 
amplify  it.     He  thought  if  it  were  nothing  else,  that  it  was  useful, 
especially  on  financial  questions,  to  put  up  an  Aunt  Sally.     If  it 
tempted  criticism,  and  skilled  criticism,  upon  the  matters  which 
it  had  brought  forward,  he  thought  good  service  will  have  been 
done. 

The  following  Candidates  wers  elected  Fellows  of  the  Society  : — 
G.  n.  Day.  i         Charles  Edward  Melville. 

Alexander  Gross,  F.R.G.S.  j         John  Lambert  Payne. 

John  McLeish.  i         Harry  Aubrey  Toulmin,  Jr. 

F,  J,  Marrinpr,  I 


1915.]  35 

A  Further  Note  on  the  Fertility  of  Marriage  in  Scotland. 
Errors  op  Statement  as  to  the  Duration  of  Marriage. 

By  James  Craufurd  Dunlop,  M.D.,  F.R.C.P.  Edin.,  Superintendent 
of  the  Statistical  Department  of  tJie  Registrar-General  for  Scotland. 

{Published  ivifh  the  authority  of  the  Registrar-General  for  Scotland.) 

[Eead  before  the  Royal  Statistical  Society,  December  15,  1914, 
Professor  F.  Y.  Edgewoeth,  M.A.,  F.B.A.,  in  the  Chair.] 

On  January  20  last  I  had  the  honour  of  submitting  to  this  Society 
a  paper  dealing  with  the  fertility  of  marriage  in  Scotland,  in  which 
I  described  some  of  the  conclusions  derived  from  a  tabulation  of 
the  replies  to  the  Census  questions  bearing  on  that  subject.  In  the 
discussion  on  that  paper,  attention  was  drawn  to  a  discrepancy 
between  the  number  of  marriages  reported  to  he  of  a  duration  of 
less  than  one  year,  and  the  number  of  marriages  reported  to  be  of 
other  short  durations.  This  discrepancy  was  quite  obvious.  In 
my  reply  I  summed  up  the  situation  thus  : — "  A  scrutiny  of  the 
"  numbers  given  in  the  Census  Report  (Table  XXVII)  showed 
"  that  marriages  of  duration  of  more  than  one  but  less  than  two 
"  years  numbered  approximately  27,000,  while  those  of  less  than 
"  one  year  numbered  approximately  17,000  only,  a  comparison 
"  suggesting  a  transference  of  something  like  half  of  the  marriages 
"  of  the  o  to  I  duration  to  the  i  to  2  duration.  But  the  fact  that 
"  duration  i  to  2  was  not  overburdened,  but  had  a  number  of 
"  marriages  only  slightly  different  from  those  of  durations  2  to  3. 
"  3  to  4,  and  4  to  5,  indicated  that  the  transference  of  marriages  to 
"  duration  i  to  2  from  duration  o  to  i  was  balanced  by  a  similar 
"  transference  from  duration  i  to  2  to  duration  2  to  3,  and  also 
"  indicated  compensating  transferences  to  and  from  subsequent 
"  durations."  It  is  for  the  purpose  of  studying  these  transferences 
— these  errors  of  statement — that  I  have  made  the  research  wliich 
I  now  record. 

The  method  of  research  which  I  adopted  was  the  tracing  of 
marriages  of  the  earlier  durations,  those  of  durations  of  less  than 
six  years  being  selected,  in  the  marriage  registers,  thus  verifying 
or  disproving  the  statements  made  in  the  householders'  schedules 
of  the  Census.  The  Census  returns  used  were  those  of  the  towns 
of  Paisley,  Dumfries,  Kilmarnock,  Perth,  and  Inverness.  Urban 
returns  were  selected  in  preference  to  rural  returns,  because  of  the 
greater  probability  of  successfully  tracing  them  back  to  the  marriafre 
registers,  for,  in  the  first  place,  a  larger  proportion  of  persons  livimT 
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in  Idwns  arc  niaiiicd  within  IIk;  registration  districts  of  their  usual 
residence,  and,  in  the  second  place,  their  marriages  arc  recorded 
in  a  few  large  registers  and  not  in  a  greater  number  of  smaller 
registers.  The  essential  details  of  the  Census  returns  were  tran- 
scribed on  index  slips.  These  slips  were  then  arranged  alphabetically 
and  compared  with  the  indices  of  the  marriage  registers,  all  entries 
where  the  name  of  the  husl)and  on  the  slip  and  the  name  of  a 
husband  in  the  index  were  similar  being  noted.  Finally,  the  index 
slips  were  compared  with  the  entries  themselves,  and  only  those 
in  wliich  there  was  no  reasonable  doubt  of  identity  were  laid  aside 
for  use,  the  actual  date  of  marriage  being  recorded  on  each.  In 
all  6,656  of  these  index  slips  were  prepared.  Of  these  I  succeeded 
in  tracing  4,062,  or  60  per  cent.,  in  the  registers.  The  tediousness 
and  slowness  of  the  work  prevented  my  carrying  the  research 
further,  but  I  venture  to  think  that  these  4,062  marriages  are 
a  sufficiently  large  sample  to  give  a  good  indication  of  the  true 
conditions. 

The  instruction  given  on  the  householder's  schedule  of  the  Census 
relative  to  the  duration  of  marriage  is  quite  simple,  and  reads  thus  : 
''  State  for  each  Married  Woman  entered  on  this  Schedule  the 
"  nmnber  of :  Completed  years  her  present  marriage  has  lasted  ; 
"  if  less  than  one  year  write  '  under  one.'  Number  of  Children 
"  born  alive.     Number  still  living." 

A  full  tabulation  of  these  4,062  traced  marriages  is  appended  to 
this  paper.  From  it,  and  from  some  subsidiary  tabulations,  the 
following  facts  may  be  gathered  : — 

1.  That  the  amount  of  error  in  stating  the  duration  of  marriage — 
at  all  events,  in  stating  the  actual  duration  of  marriages  of  shorter 
durations — has  been  great.  Of  the  4,062  returns,  only  3,082,  or 
76  per  cent.,  were  correct,  while  980,  or  24  per  cent.,  were  incorrect. 

Table  I. — General  sirmmar'/. 


True  durations. 

Total. 

Reported  durations  in  years. 

0-1. 

1-2.          2-3. 

3-i. 

4-5. 

5-6. 

Not   married 

1 

_ 

_ 

_ 

1 

0-1           

794 

496 

290 

3 

2 

1 

2 

1-2           

714 

4 

512 

190 

5 

3 

— 

2-3           

701 

2 

6 

519 

167 

(5 

1 

3-4           

728 

1 

1     ;       10 

570 

141 

5 

4-5           

657 

— 

—           — 

6 

529 

122 

5-6           

464 

— 

—           — 

4 

4 

456 

6-7           

3 

— 

—           — 

— 

— 

3 

All  durations 

4,062 

503 

809 

722 

754 

685 

589 
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2.  The  errors  were  mucli  more  frequently  errors  of  over-state- 
ment than  of  under-statement.  Of  the  980  erroneously  reported 
marriages,  939,  or  96  per  cent.,  were  described  as  of  durations 
longer  than  what  was  fact ;  while  41,  or  4  per  cent.,  were  described 
as  of  durations  shorter  than  what  was  fact.  Marriages  of  over- 
stated duration  amount  to  23  per  cent,  of  the  total  marriages 
traced,  and  those  of  under-statement  to  i  per  cent. 

3.  Incorrect  statement  was  most  frequent  in  the  case  of  marriages 
of  less  than  one  year  duration,  and  this  frecjuency  is  found  to 
diminish  as  the  duration  increases.  Thus  of  marriages  of  less  than 
one  year's  duration  only  62  per  cent,  were  correctly  reported,  while 
38  per  cent,  were  incorrectly  reported.  The  proportion  incorrectly 
reported  in  duration  i  year  to  2  years  is  found  to  be  28  per  cent.  ; 
in  duration  2  years  to  3  years,  26  per  cent.  ;  in  duration  3  years  to 
4  years,  22  per  cent.  ;  and  in  duration  4  years  to  5  years,  19  per 
cent.  The  figures  regarding  marriages  of  more  than  5  years  but 
less  than  6  years'  duration  cannot  be  similarly  analysed,  because  of 
the  want  of  information  regarding  those  whose  durations  have  been 
over-stated,  no  marriages  with  reported  durations  of  six  years  or 
more  being  included  in  this  study.  The  reduction  of  the  total 
proportion  of  misstatement  as  the  duration  of  marriage  increases 
largely  depends  on  a  reduction  of  over-statement.  Thus  the  pro- 
portion over-stated  in  the  five  durations  quoted  are  found  to 
diminish  in  this  manner  :  Duration  o  to  i,  38  per  cent.  ;  duration 
I  to  2,  28  per  cent.  ;  duration  2  to  3,  25  per  cent.  ;  duration  3 
to  4,  20  j)er  cent.  ;   and  duration  4  to  5,  19  per  cent. 

4.  The  error  of  over-statement  is  more  frequent  among  marriages 
which  are  approaching  the  completion  of  a  year's  duration  than 
among  those  in  an  earlier  period  of  a  year's  duration.  Table  II 
has  been  constructed  to  show  this  point.  The  census  was  taken 
on  April  2,  and  all  marriages  contracted  in  April,  May,  and  June 
may  be  taken  as  approaching  the  completion  of  a  year's  duration, 
while  those  of  January,  February  and  March  may  be  taken  as  in 
an  earlier  period  of  the  same  duration.  The  table  clearly  shows 
that  it  is  among  the  former  that  over-statement  is  more  common. 
Putting  aside  marriages  of  duration  o  to  i  as  exceptionally  badly 
reported  as  to  duration,  over-statement  of  duration  of  marriages 
contracted  in  March,  February,  January  and  December  is  found  to 
amount  to  2,  5,  7  and  8  per  cent,  respectively  ;  in  marriages  con- 
tracted in  November,  October,  September  and  August,  the 
proportions  over-stated  amount  to  16,  18,  15  and  25  per  cent,  respec- 
tively ;  in  marriages  contracted  in  July  and  June  to  31  and  33 
per  cent,  respectively  ;    and  in    marriages  contracted  in  ]\Iay  and 
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April,  i.e.,  within  two  months  of  the  completion  of  the  durations, 
over-statement  amounts  to  71  and  66  per  cent,  respectively. 

Tarlk   TT  — Percentage  of  ot^er-Ktntemenf'  '"  marrlaqex  of  earh  nion/h. 
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5.  Marriages  whose  durations  are  over-stated  show  larger  fertility 
than  those  marriages  which  are  correctly  reported  as  to  duration. 
I  think  it  better  to  limit  the  study  of  this  point  to  those  marriages 
whose  duration  is  not  over-stated  by  more  than  a  year  rather  than 
to  extend  it  to  marriages  whose  durations  are  grossly  over-stated. 
Figures  bearing  on  this  point  are  collected  in  Table  III,  and  it 
may  be  there  seen  that  of  marriages  of  true  duration  of  less  than 
one  year  those  correctly  reported  show  a  fertility  of  20  per  100 
marriages,  while  those  reported  to  be  of  duration  i  to  2  show  a 
fertility  of  43  per  100  marriages.  Similarly  with  the  other  dura- 
tions. For  true  duration  i  to  2  the  over-stated  marriages  show 
an  average  of  94  children  to  100  marriages,  while  the  correctly 
reported  marriages  show  one  of  72  ;  for  true  duration  2  to  3  years 
these  averages  are  131  and  104  ;  for  true  duration  3  to  4  years, 
175  and  144  ;  and  for  true  duration  4  to  5,  193  and  163,  in  each 
instance  the  larger  average  being  applicable  to  the  marriages  of 
over-stated  duration. 

Table  III. — Fertilit/j  of  correctly  and  incorrectly  reported  marriages. 
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6.  Errors  of  statement  are  found  to  materially  affect  tlie  figures 
denoting  the  average  fertility  of  duration  o  to  i,  and  i  to  2,  but  to 
affect  tlie  average  fertility  of  longer  durations  to  a  smaller  extent. 
To  study  this  point  Tables  IV,  V  and  VI  have  been  constructed. 
In  Table  IV  the  4,062  traced  marriages  are  tabulated  according 
to  the  true  duration  of  marriage  and  the  number  of  families  of 
stated  size  ;  in  Table  V  the  same  marriages  are  tabulated  according 
to  the  reported  duration  of  marriage  and  size  of  family  ;  while  in 
Table  VI  the  averages  ascertained  in  the  two  foregoing  are  com- 
pared. The  fertility  per  100  marriages  of  true  duration  o  to  i  is 
found  to  be  30,  but  of  marriages  of  reported  duration  o  to  i  only 
21,  the  difference  being  a  deficit  of  30  per  cent.  The  similar 
fertility  figures  for  marriages  of  true  and  reported  duration  i  to  2 
are  found  to  be  78  and  62,  there  being  a  deficit  of  16,  or  20  per  cent. 
in  the  latter.  For  true  durations  2  to  3  and  3  to  4  the  fertility 
figures  are  iii  and  149,  while  those  of  the  reported  durations  are 
loi  and  140,  the  reported  duration  figures  showing  deficits  of  9 
and  6  per  cent.  The  average  number  of  children  per  100  marriages 
of  true  duration  5  to  6  is  found  to  be  197,  and  of  reported  duration 
5  to  6  1 96,  the  difference  being  small  and  insignificant ;  but  it  is 
more  than  doubtful  if  the  comparison  is  fair,  because  there  is  a 
strong  probability — indeed,  almost  a  certainty — that  a  consider- 
able number  of  marriages  of  true  duration  5  to  6  were  reported  as 
of  duration  6  to  7,  and  therefore  excluded  from  the  tabulation  ; 
and  further,  it  is  probable  that  such  excluded  marriages,  marriages 
of  over-stated  duration,  would  show  a  larger  average  fertility  than 
those  correctly  reported. 
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Taiu,!':  V. — Marridcfi'.i  tahidutcd  dccordiiiff  to  reported  durutiona. 
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7.  As  a  general  conclusion  I  may  state  that  this  research  raises 
considerable  doubts  as  to  the  reliability  of  the  fertility  figures 
derived  from  the  householder's  schedules.  It  shows  clearly  that  the 
figures  of  the  earlier  durations,  those  of  less  than  5  years,  are  heavily 
loaded  with  error,  and  it  raises  suspicion  that  there  may  be  a  con- 
siderable error  in  the  figures  of  longer  durations.  The  censal 
figures  regarding  the  duration  and  fertility  of  marriages  of  less  than 
two  years'  duration  may  be  regarded  as  erroneous  and  misleading, 
and  perhaps  the  same  may  be  said  of  those  for  more  than  two  but 
less  than  four  years'  duration  ;  but  subject  to  a  suspicion  arising 
from  inaccuracy  of  statement  as  to  duration  the  average  fertilities 
of  longer  duration  may  be  accepted  as  more  or  less  reliable. 

8.  Another  general  conclusion  derivable  from  this  study  is  that 
there  is  a  limit  to  the  reliability  of  information  contained  in  house- 
holders' replies  to  census  questions.  The  question  regarding  the 
duration  of  marriage  appears  to  be  quite  simple  and  such  as  any 
ordinary  individual  should  be  able  to  answer  correctly  ;  but,  as 
nearly  a  fourth  part  of  the  figures  on  which  this  inquiry  is  based 
are  found  to  be  incorrect,   it  would  appear  that  even  a  simple 
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question  such  as  this  is  beyond  the  strict  confines  of  reliability. 
There  is  no  doubt  that  a  Census  is  very  reliable  as  a  numbering  of 
the  population,  which  after  all  is  its  principal  function,  and  also 
as  a  numbering  of  the  inhabited  houses  ;  but  when  any  thought, 
or  any  calculation,  or  any  discretion,  is  required  for  the  correct 
answering  of  the  questions  put,  the  correctness  of  the  information 
cannot  always  be  relied  on.  It  is  well  known  that  there  is  much 
error  in  the  statements  of  age,  and  also  that  the  censal  returns 
regarding  infirmities,  and  more  especially  the  mental  infirmities, 
are  incomplete,  and  I  think  it  may  now  be  accepted  that  the  censal 
statements  regarding  the  duration  of  existing  marriages  are,  at 
least,  no  better. 

My  special  object  in  making  this  research  was  to  study  the  amount 
of  error  in  reporting  and  not  to  try  to  establish  true  and  reliable 
fertility  figures,  my  reason  for  the  limitation  being  that  the  latter 
inquiry  would  have  necessitated  a  great  expansion  of  the  work, 
indeed,  to  such  an  extent  that  I  could  not  have  attempted  it  single- 
handed  ;  but  in  closing  I  may  be  allowed  to  refer  to  one  matter 
shown  in  the  tabulation  appended  to  this  paper  but  not  shown 
in  the  tabulation  of  the  Census  returns.  The  censal  information 
as  to  the  duration  of  marriage  was  measured  by  years  and  not 
by  months,  while  the  information  available  in  the  case  of  the  4,062 
marriages  traced  to  the  marriage  registers  enables  the  classification 
to  be  made  on  finer  lines,  for  they  can  be  tabulated,  and  have  been 
tabulated,  by  each  month  of  duration  in  place  of  each  year.  Con- 
sequent on  this  the  censal  tabulation  affords  no  information  as  to 
children  born  within  nine  months  of  marriage,  that  is,  children  of 
ante-nuptial  conception,  while  the  present  tabulation  supplies  it. 
The  use  of  a  nine-month  limit  as  a  test  of  this  is  imperfect,  for, 
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no  (l()ul)t,  .some  post  iiii|iti;illy  conceived  but  prematurely  l>orn 
cliildrcn  will  he  included  in  the  computation.  It  is,  however,  also 
])i()l)iil)l(;  tliat  these  will  be  more  or  less  balanced  by  births  of  still- 
boiii  aiitc-niipl  ially  conceived  children  and  by  miscarriages.  The 
test  must  not  be  taken  as  an  absolute  one,  but  may,  at  least,  in 
my  opinion,  be  accepted  as  an  approximate  one. 

Of  the  6,042  traced  marriages,  607  were  of  durations  of  less  than 
nine  months,  and  of  these  474,  or  78  per  cent.,  were  reported  to 
have  been  childless  on  Census  day,  while  133,  or  22  per  cent.,  were 
fertile.  The  figure  representing  the  proportion  of  marriages  with 
ante-nuptial  conception,  22  per  cent.,  may  appear  large,  but  I  may 
point  out  that  it  is  smaller  than  the  only  such  figure  with  which 
I  am  able  to  make  comparison.  Sir  T.  A.  Coghlan  in  his  essay  on 
"  The  Decline  of  the  Birth-Kate  "  states  that  there  were  85,391 
marriages  contracted  in  New  South  Wales  during  the  10  years 
1891  to  1900,  and  that  in  22,094  of  them  conception  had  taken 
place  before  marriage,  and  that  is  in  26  per  cent.  I  have  added 
to  the  tabulation  of  these  traced  marriages  (Table  VIII)  columns 
showing  the  proportions  of  childless  and  fertile  marriages  for  each 
month  of  duration,  but  the  numbers  dealt  with  being  small  the 
figures  cannot  be  accepted  as  conclusive. 
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Discussion  on  Dr.  Jamks  C.  Dunlop's  Paper. 

Sir  Timothy  A.  Cooiilan  .said  lio  liad  listoncfl   witli  very  great 
interest  to  Dr.   Dunlop's   Paper.     Dr.   Dutilop  said   that   his  first 
general  conclusion  was  that  his  research  raised  considerable  doubts 
as  to  the  relialjility  of  (Ik;  fertility  figures  derived  from  the  house- 
holders' schedules,  and  his  second  was  that  there  was  a  limit  to 
the  reliability  of  information  contained  in  the  householders'  replies 
to  the  Census  questions.     As  regards  the  latter,  of  course,  it  is  an 
old-standing  complaint  that  in  Censuses  taken  as  we  take  them 
in  the  various  parts  of  the  British  Dominions  there  is  a  greater 
liability  to  error  when  the  particulars  are  filled  in  by  householders 
than  in  Censuses  where  the  answers  to  the  questions  are  taken 
down  by  the  collectors  as  they  are  in  some  countries.     Those  of 
us  who  have  taken  a  Census  know  that  the  recorded  ages  are  usually 
not  to  be  trusted.     Amongst  all  classes  there  is  a  disposition  to 
return  the  age  at  the  nearest  round  figure,  and  in  regard  to  the 
feminine  part  of  the  population  to  under-state  the  ages.     But  these 
misstatements,    considerable    as    they    are,    do    not    destroy    the 
practical  value  of   the  Census    in  regard  to  ages.     People  will  do 
not  a  little  for  the  concealment    of   material  facts    when  they  are 
actuated  by  vanity  ;    but  when  actuated  by  a  sense  of  shame  and 
a  desire  to  appear  quite  respectable,  they  will  probably  do  a  great 
deal  more,  and  he  supposed  the  major  part  of  the  errors  as  to  the 
duration  of  marriage  which  Dr.  Dunlop  has  had  to  record  are  due 
to  a  desire  on  the  part  of  the  persons  making  the  returns  to  conceal 
the  fact  that  one  or  more  of  their  children  were  born  or  conceived 
before  marriage.     In  this  connection,  he  would  point  out  that  Dr. 
Dunlop  considers  that  in  one-fourth  of  the  cases  examined  there 
w'as   a   misstatement   as  regards   the   duration   of   marriage,   such 
duration  being  over-stated,  while  the  number  of  cases  of  marriages 
which  were   attended  by  ante-nuptial  conception   also   amounted 
to,  roughly,  about  one-fourth.     Hei'e  is  the  explanation  of  the  bulk 
of  the  misstatements.     He  saw  Dr.  Dunlop  used  the  word  "  fertility  " 
in  the  sense  of  proved  ability  to   bear   children.     This,  he  thought, 
is  usually  denominated  "  fecundity,"  and  is  so  used  in  Dr.  Matthews 
Duncan's  work  on  Fecundity,  Fertility  and  Sterility,  and  if  fecundity 
be  used  to  mean  the  power  of  reproduction  or  the  proved  ability 
to  bear  children,  the  existence  of  which  is  shown  by  the  birth  of 
a  child,  fertility  is  the  extent  to  which  fecundity  is  used.     A  woman 
is  said  to  be  more  or  less  fertile  according  to  the  number  of  her 
children,  and  he  would  be  glad  to  see  the  distinction  between  the 
tw^o  terms  preserved.     Coming  back  to  the  subject  matter  of  the 
paper.  Dr.  Dunlop  had  been  able  to  give  a  table.  No.  7,  w^hich  he 
called  the  fertility  of  marriages  of  less  than  nine  months'  duration, 
from  which  he  discovered  that  in  22  per  cent,  of  the  marriages  recorded 
conception  had  already  taken  place  before  marriage.     Of  course 
607  marriages,  as  Dr.  Dunlop  said,  were  hardly  sufficient  from  which 
to  draw  conclusions  in  regard  to  ante-nuptial  conception,  especially 
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as  the  information  was  obtained  from  few  towns.  But  the  information 
was  interesting,  and  he  hoped  that  he  might  be  able  later  on  to  extend 
his  investigations  to  a  wider  area.  Of  course  Dr.  Dunlop  drew  no 
conclusions  from  the  fact  that  while  22  per  cent,  of  the  Scottish 
marriages  followed  conception,  in  New  South  Wales  the  percentage 
was  26.  He  thought  it  must  be  pretty  plain  to  anyone  who  has 
given  this  question  any  study,  that  ante-nuptiality,  if  he  might 
so  call  it,  is  the  road  to  marriage,  and  he  thought  we  should  find  that 
the  greater  the  number  of  marriages  of  ante-nuptial  conception, 
the  less  the  illegitimacy,  and  vice  versd.  He  hoped  the  fact  that 
Dr.  Dunlop  had  proved  the  Census  returns  were  not  to  be  trusted 
in  regard  to  fecundity  or  fertility  of  marriages  of  short  duration 
would  not  lead  to  the  inquiry  as  to  the  number  of  children  to  a 
marriage  being  omitted  from  future  Census  schedules.  The  inquiry 
was  important,  and  if  the  figures  could  not  be  followed  for  women 
married  for  only  a  few  years,  the  error  for  the  whole  period  of  married 
life  was  not  important.  In  investigations  that  he  himself  had  made 
upon  the  subjects  embraced  in  Dr.  Dunlop's  former  Paper  and  in  this, 
he  had  always  thought  it  best  to  rely  principally  upon  the  registers 
of  births.  In  Australia  they  obtained  particulars  of  the  offspring  on 
the  death  of  each  married  person  :  this  information  was  exceedingly 
useful,  especially  when  making  secular  comparisons,  and  both 
sources  were  well  supplemented  by  the  Census  returns.  Before 
sitting  down  he  would  like  to  say  that  it  was  a  long  while  before  he 
could  quite  understand  Table  VIII.  If  Dr.  Dunlop  would  permit 
him,  he  might  say  that  he  did  not  think  it  was  very  happy  in  its 
form.i  He  begged  to  move  that  a  hearty  vote  of  thanks  be  given 
to  Dr.  Dunlop  for  his  serviceable  and  able  Paper. 

Mr.  Thomas  G.  Ackland,  in  seconding  the  vote  of  thanks, 
said  the  question  of  duration  of  marriage  appeared  to  have  been 
raised  by  Mr.  De  Jastrzebski  (of  the  General  Eegister  Office),  on 
the  discussion  on  Dr.  Dunlop's  former  Paper  {Journal,  vol.  Ixxvii, 
p.  293),  when  the  speaker  had  pointed  out  that  the  number  of 
marriages  recorded  as  under  one  year's  duration  was  apparentlv 
very  much  under-stated,  and  the  author,  in  his  reply  on  the  discussion, 
agreed  that  that  was  so,  but  thought  there  were  also  errors  affecting 
longer  durations.  That  fact  was  now  well  shown  in  the  specimen 
cases  tested  by  Dr.  Dunlop,  by  comparison  with  the  actual  registers 
of  marriage,  and  the  present  Paper  had  set  out  the  result  of  that 
investigation.  Only  4,062  cases  were  examined  out  of  nearly 
700,000  marriages  recorded,  or  less  than  6  per  1,000.  In  considering 
the  author's  results,  it  must  be  borne  in  mind  that  they  only  related 
to  this  very  small  proportion  of  the  whole  recorded  marriages.  So 
far  as  that  test  went,  there  was,  however,  clear  evidence  of  errors 
in  marriage  duration,  mainly  by  over-statement.  Out  of  980  cases 
which  were  found  to  be  in  error,  nearly  a  fourth  of  those  examined, 
939  were  over-statements  of  duration  and  910  of  those  were  over- 
statements by  one  year.  The  remaining  41  cases  were  under-state- 
^  The  lieadiugs  have  been  amplified  in  proof. 
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ments  of  duration.  Certain  exceptional  eases  were  remarkable  ; 
for  example,  true  duration,  o  to  i  :  recorded,  3  to  4,  4  to  5,  and 
5  to  6.  Those  longer  durations  probably  referred  back  to  the 
date  of  co-habitation,  prior  to  marriage.  On  the  other  hand, 
there  were  cases  of  true  durations,  2  to  3,  and  3  to  4,  recorded  as 
duration  o  to  i,  and  those  were  difficult  to  understand,  but  were 
apparently  in  the  nature  of  freaks.  The  author  had  shown  that 
the  over-statements  arose  most  frequently  in  larger  families,  and 
in  respect  of  the  shorter  durations.  That  pointed  to  deliberate 
over-statement,  and  to  pre-nuptial  co-habitation.  The  over- 
statements were,  however,  markedly  greater  in  respect  of  marriages 
whose  annivei'sary  followed,  within  three  or  four  months,  the 
Census  date.  Thus,  there  were  673  cases  where  the  anniversary 
fell  in  April  to  September  inclusive,  with  237  only  where  the  next 
anniversary  fell  in  October  to  March  inclusive.  He  considered 
that  that  pointed  pretty  clearly  to  a  misunderstanding,  or  a  careless 
reading,  of  the  instructions  on  the  Census  paper  as  to  "  Completed 
"  years  since  marriage,"  that  having  apparently  been  understood 
to  mean  that,  when  the  year  was  nearly  completed,  the  next  higher 
integer  was  to  be  taken.  He  thought  that  those  who  had  been 
married  (say)  nine  months  might  consider  the  "  completed  year  " 
as  that  terminating  on  the  first  anniversary.  He  thought  also  that 
a  little  confusion  had  arisen  from  the  instruction  of  one  reference  : 
"  If  less  than  one  year,  write  '  under  i'."  He  thought  that  might 
be  read  by  imperfectly  educated  persons  "  If  less  than  one  year 
write  under  '  I ',"  which  was  what  had  in  fact  been  done  in  many 
cases.  The  percentages  given  in  Table  II  should  be  considered 
in  relation  to  the  actual  numbers  of  marriages  recorded.  Thus, 
over  the  first  five  years'  duration,  there  were  in  the  month  of 
December,  675  marriages  ;  in  June,  519  ;  and  in  July,  455  ;  these 
representing  the  maximum  monthly  figures.  In  the  month  of 
May  the  record  of  marriages  fell  to  45,  less  than  one-tenth  of  the 
lowest  preceding  figure.  The  reason  for  this  remarkable  falling  off 
in  the  month  of  May  was  not  known  to  him,  but  was  probably 
familiar  to  the  author,  and  to  Scottish  statisticians  generally. 
Eeverting  to  the  author's  former  Paper,  it  was  somewhat  unfortunate 
that  almost  the  whole  of  the  interesting  tables  there  published, 
dealing  with  the  fertility  of  marriage,  the  average  size  of  family,  &c., 
were  materially  affected  by  the  duration  of  marriage  as  pointed 
out  by  Dr.^Dunlop ;  as  the  presumed  age  of  the  husband  and  of  the 
wife  at  marriage  were  deduced  by  deducting  from  the  Census 
ages  the  duration  as  recorded  ;  and  the  formulas  of  linear  regression 
referred  to  in  that  Paper  would  also  be  affected.  As  regards 
Table  XVI  in  the  former  Paper,  showing  the  period  of  marriage 
elapsing  before  birth  of  first  child,  the  apparently  abnormal  pro- 
gression of  the  figures  for  Scotland  in  1855,  and  1911,  during  the 
first  three  years  following  marriage  would  probably  disappear, 
if  more  correct  figures  as  to  duration  were  available.  The  figures, 
as  given  in  Dr.  Dunlop's  former  Paper,  were  that  in  1855  there 
were  220  marriages  in  which  the  first  child  was  born  in  the  first 
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year  after  marriage,  613  during  the  second  year,  and  in  during 
the  third  year,  the  figures  rising  and  then  falling.  In  1911  the 
figures  for  each  of  the  first  three  years  were  284,  389  and  221.  If 
those  figures  were  arbitrarily  adjusted,  by  assuming  that  50  per 
cent,  should  be  shifted  from  one  duration  to  the  other  in  the 
direction  indicated  by  the  author  from  his  researches,  they  arrived 
at  figures  in  1855  of  527,  362  and  70,  and  iu  1911  of  478,  305  and 
138,  showing  a  much  more  normal  progression,  and  agreeing 
substantially  with  the  figures  for  New  South  Wales  of  428,  396 
and  91.  That  indicated  generally  the  lines  on  which  any  proposed 
corrections  might  be  made  in  the  Tables,  although  it  was  impossible 
to  state  to  what  extent  the  figures  in  those  several  Tables  would 
have  been  affected,  if  the  durations  had  been  correctly  recorded  ; 
but  the  general  movement  of  the  figures  consequent  upon  such 
correction  could  generally  be  seen,  on  the  assumption  that  the 
durations  had,  in  the  main,  been  over-stated.  The  Society  was 
indebted  to  Dr.  Dunlop  for  a  very  interesting  Paper,  which  would 
no  doubt  give  much  scope  for  consideration  and  future  discussion. 

Mr.  T.  A.  Welton  said  he  would  like  to  express  the  strong  feeling 
of  approbation  he  had  with  regard  to  the  action  of  the  Scottish 
Department  in  sanctioning  this  investigation.  He  thought  it  was 
a  very  desirable  thing  that  Government  Departments  should  from 
time  to  time,  on  their  own  initiative,  test  anything  that  was 
doubtful  in  the  work  they  had  under  their  hands.  For  example, 
he  thought  there  was  a  good  deal  of  risk  that  the  ages  of  children 
of  tender  age  were  incorrectly  reported.  He  believed  it  was  quite 
probable  that  a  child  of  11  months,  or  even  of  10  months,  might 
very  often  be  returned  as  one  year  old  ;  and  as  errors  of  that  sort 
would  be  all  one  way,  for  they  never  described  a  child  who  was 
fully  one  year  as  being  under  one  year,  the  effect  of  errors  of  this 
sort  would  be  of  considerable  magnitude  in  the  Census  of  England 
for  instance.  He  thought  any  investigation  of  that  kind  was 
very  much  to  be  approved  of  by  the  public. 

Dr.  Stevenson  followed  the  previous  speakers  in  expressing 
his  appreciation  of  Dr.  Dunlop's  Paper.  He  said  that  he  only 
wished  in  these  times  of  war  the  circumstances  of  work  and  staffing 
at  the  General  Eegister  Office  at  Somerset  House  permitted  such 
excursions  from  the  beaten  path  of  year  to  year  routine.  That, 
however,  was  not  their  fortunate  fate.  He  was  inclined  not  to 
attribute  too  much  importance  to  the  divergencies  from  strict 
veracity  manifested  on  the  part  of  the  Scottish  householder,  for 
the  following  reason  amongst  others :  Over-statement  of  the 
duration  of  marriage  had  an  effect  on  the  fertility  rates  opposed 
to  that  of  ante-nuptial  conception.  Over-statement  decreased  the 
true  fertility  rate  of  duration  o  to  i  from  30  births  per  hundred 
couples,  the  true  rate,  to  21  per  hundred.  But  from  Table  VIII 
142  of  the  247  births  in  duration  o  to  i,  or  57  per  cent,  of  them, 
might  be  taken  as  representing  ante-nuptial  conceptions.     Therefore 
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llic  IdtilitN  ol  the  marriages  of  duration  o  to  i  years,  and  not 
l)rpju<iicc(l  |jy  aiite-nu|)tial  conception,  was  (Jiily  43  per  cent,  of 
30  liirth.s  per  huiHlrcil  couples,  or  i2'<)  per  liundred.  That  seemed 
to  him  a  desirahle  figure  to  have,  and  its  iiillatii)n  by  ante-nuptial 
conception  was  [)artially  oHset,  as  might  be  expected,  by  prejudice 
in  the  opposite  direction  by  (jver-statement  of  duration,  the  two 
Bounces  oi  error  tending  to  counterbalance  each  other.  One  might 
pul  it  that  the  true  starting  j)oint  from  a  fertility  point  of  view 
was  nut  nece.ssarily  the  date  of  marriage  at  all,  but  of  the  commence- 
nient  of  the  union  ;  thus  bringing  in  all  marriages  whether  pre- 
judiced or  not.  From  this  point  of  view  the  over-stated  duration 
was  in  many  cases  obviously  more  correct.  If  one  were  in  a  position 
to  do  so,  he  thought  one  would  rather  ask  on  the  householders' 
schedule,  "  When  did  the  union  commence  '.  "  than  '"  How  long 
'■  has  the  marriage  existed  ?  "  Such  a  question  was  obviously 
impossible  ;  but  the  date  of  the  marriage  was  of  interest  l^ecause  it 
generally  indicated  the  duration  of  the  union.  If  it  did  not  do 
so,  and  there  was  a  tendency  on  the  part  of  the  householder  to 
approximate  more  nearly  to  the  figure  that  one  wanted  to  arrive 
at  from  the  point  of  view  of  fertility,  surely  that  misstatement 
was  one  that  might  be  somewhat  leniently  regarded.  The  over- 
statements brought  to  light  were,  after  all,  comparatively  slight, 
and  in  only  exceptional  cases  did  they  exceed  one  year.  They 
amounted  to  about  25  per  cent,  of  the  whole  at  the  period  of 
duration,  at  which  it  was  likely  they  were  far  greatest  in  number. 
It  seemed  to  him  it  was  not  likely  they  would  disturb  any  general 
conclusions  to  be  drawn  from  the  data  to  any  very  great  extent. 
He  thought  there  were  other  disturbing  elements  which,  if  not 
taken  into  account,  would  probably  produce  greater  effects.  For 
instance,  referring  to  Dr.  Dunlop's  first  Paper,  he  thought  Dr. 
Dunlop  had  told  them  that  the  effect  of  the  husband's  age  at 
marriage  upon  fertility  might  be  expressed  by  saying  that  for  each 
year  of  increase  in  his  age  the  average  expected  family  would  be 
diminished  by  one-fortieth  of  one  child. 

Dr.  DuNLOP  said  that  was  the  partial  correlation.  The  complete 
correlation  was  a  much  higher  figure. 

Dr.  Stevenson  said  that  at  any  rate  that  was  one  statement 
of  the  effect  of  husband's  age  per  se.  He  thought  one  could  draw 
no  conclusions  from  a  relation  such  as  that  when  one  bore  in  mind 
two  facts  :  first,  that  the  men  of  the  working  classes  married  young, 
and,  secondly,  that  the  working  classes  were  much  more  fertile 
than  those  above  them  in  the  social  scale.  Even  if  the  age  of  the 
husband  had  naturally  no  effect  at  all  upon  fertility  (which  he  did 
not  suggest  for  a  moment),  there  would  be  some  apparent  effect  from 
the  fact  that  the  more  fertile  marriages  were  in  larger  measm'e  those 
of  the  working-class  husbands — the  class  of  men  who  married 
at  a  younger  age.  He  thought  that  in  view  of  the  large  number 
of  such  possibilities  of  erroneous  deductions  which  liu-ked  in  these 
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figures,  the  fact  that  the  duration  of  what  was  probably  a  com- 
paratively small  minority  of  the  marriages  were  over -stated  by  one 
year  was  not  of  any  overwhelming  importance.  He  joined  in 
congratulating  the  Society  upon  the  fact  that  they  had  had  from 
Dr.  Dunlop  an  investigation  into  the  extent  of  the  errors. 

Mr.  Walter  Hazell  joined  the  previous  speakers  in  thanking 
Dr.  Dunlop  for  his  painstaking  investigation.  It  would  have 
been  very  interesting,  although  he  supposed  impossible,  if  Dr. 
Dunlop  could  have  told  them  how  far  these  inaccurate  statements 
.varied  in  different  classes  of  society.  There  could  be  no  doubt  that 
the  misstatement  in  the  first  year  of  married  life  was  often  intended 
to  cover  the  fact  of  ante-nuptial  conception.  But  as  to  other 
statements  of  figures,  his  impression  was  that  many  less  educated 
people  were  unintentionally  inaccurate  when  they  spoke  any 
figures  after  a  lapse  of  time  or,  indeed,  any  matter  beyond  their 
daily  surroundings.  Many  people's  standards  of  measurement 
consisted  of  "  little,"  "  much,"  "  a  goodish  lot,"  and  "  a  tidy  few." 
He  ventured  to  remind  the  Society  that  he  had  the  honour  of 
reading  a  Paper  before  them  last  spring,  in  which  he  suggested  a 
scheme  under  which  the  Registrar-General  would  put  on  a  numbered 
card  index  the  life  record  of  every  individual,  where  everything  that 
happened  in  the  way  of  marriage,  birth  of  children,  and  death, 
should  be  recorded.  If  that  system  were  adopted,  these  records 
would  be  automatically  and  accurately  recorded.  With  regard 
to  the  financial,  social,  physical  and  moral  results  of  ante-nuptial 
conception,  the  object  of  the  Society  was  to  deal  with  figures  as 
such  ;  but  they  were  dealing  with  them  with  the  view  of  practical 
results.  His  observation  of  life  was  that  the  birth  of  a  child 
before  the  proper  time  after  marriage  was  a  very  serious  drawback 
to  the  family.  Sexual  irregularity  had  many  degrees  of  undesira- 
bility,  and  it  should  be  admitted  that  many  marriages  begun  in  this 
way  were  afterwards  perfectly  reputable  and  surrounded  by  family 
aft'ection,  but  undoubtedly  such  a  family  started  with  a  serious 
handicap.  Before  young  people  were  fully  grown,  when  their 
passions  were  strong  and  their  judgment  was  weak,  with  absolutely 
no  means,  with  only  a  youth's  wages,  they  married  in  haste  and 
were  fortunate  if  they  did  not  repent  at  leisure.  It  was  impossible 
to  tell  accm-ately  the  extent  of  this  custom,  but  it  is  widespread. 
He  gave  one  example.  In  a  country  parish  the  rector  went  through 
the  record  of  about  a  hundred  marriages  and  baptisms  in  his  parish 
register,  and  he  found  that  in  only  about  12 1  per  cent,  of  the  cases 
was  the  child  born  at  the  proper  period  after  marriage.  What 
was  true  of  this  parish  was  more  or  less  true  of  many  parts  of  the 
country,  and  he  looked  to  the  gradual  raising  of  the  standard  of 
conduct  to  diminish  this  evil. 

Dr.  James  Buchanan  said  that  at  the  beginning  of  paragraph  5 
Dr.  Dunlop  remarked  that  "  Marriages  whose  durations  are  over-'^tated 
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"  show  larger  fertility  than  those  marriages  which  are  correctly 
"  reported  as  to  duration."  While  he  agreed  that  the  statistics 
put  forward  justified  that  statement,  he  was  inclined  to  differ  from 
Dr.  Duiilop  as  to  the  extent  of  the  variation.  It  was  quite  clearly 
eHtal)li.sli('(l  that  the  error  of  over-statement  was  most  frequent  in 
marriugcs  which  were  approaching  the  completion  of  a  year's 
duration  ;  and  fronx  the  detailed  figures  given  at  the  end  of  the 
Paper  in  Tal)lc  VIIT,  it  was  possible  to  compute  the  true  average 
duratioiTs  of  correctly  and  incorrectly  reported  marriages.  If  they 
assumed  that  marriages  in  any  calendar  month  were  uniformly 
distributed  over  the  month — an  assumption  which,  although  prob- 
ably not  correct  for  some  months  of  the  year,  was  near  enough 
to  the  truth  for  practical  purposes — the  following  were  the  figures  : — 


Average 

duration  in  raontlis  of 

Uiiratidii 

Difference  in  months 

ill  years. 

Correctly  reported 

Marriages  over-stated 

(2)  -  (1). 

marriages. 

by  one  j'ear. 

(1) 

(2) 

0-1 

5-8 

6-6 

•8 

1-2 

17-2 

20-4 

3-2 

2-3 

29-7 

32-95 

3-25 

3-4 

41-8 

41-95 

3-15 

4-5 

53  5 

56  -1 

2() 

Those  differences  of  duration  had  an  important  influence  on  the 
comparison  which  was  made  in  Table  III,  because  it  was  perfectly 
obvious  that  a  fair  comparison  of  the  average  fertiUties  of  correctly 
and  incorrectly  reported  marriages  could  only  be  made  on  the 
basis  of  marriages  of  the  same  duration.  The  figures  in  column  2 
gave  the  number  of  children  born  to  marriages  which  were  of 
appreciably  shorter  duration,  and  before  they  could  be  compared 
with  the  figures  in  column  5,  they  should  be  increased  by  from 
I  to  3  months  births  to  the  number  of  marriages  recorded  in 
column  1.  A  rough  calculation  on  the  basis  of  an  average  age 
at  marriage,  and  rates  of  issue  applicable  to  such  an  age,  suggested 
that  the  number  of  children  in  column  2  should  be  increased  by 
from  7  to  lo  per  cent,  of  the  marriages  in  column  1.  The  effect 
of  that  addition  was  to  reduce  the  difference  in  the  last  column 
of  the  table  by  from  25  to  50  per  cent.  There  was  one  other  point 
which  might  affect  these  differences,  and  that  was  a  possible 
difference  in  the  age  at  marriage  of  the  correctly  and  incorrectly 
stated  marriages.  At  those  ages  at  which  marriages  generally  took 
place,  the  rate  of  issue  decreased  with  fair  rapidity  with  increase 
of  age  at  marriage,  and  while  he  did  not  suggest  there  was  any 
reason  why  correctly  and  incorrectly  stated  marriages  should  occur 
at  different  ages,  still  the  number  of  marriages  examined  was  not 
very  large,  and  it  was  possible  there  might  be  some  accidental 
variation. 
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The  Chairman  (Prof.  F.  Y.  Edgeworth)  said  he  wished  to 
associate  himself  with  those  who  had  thanked  the  reader  of  the 
valuable  Paper  to  which  they  had  listened.  Dr.  Dunloj),  having 
on  a  former  occasion  presented  them  with  a  feast  of  statistics, 
now  enabled  them  to  observe  the  materials  and  processes  of  which 
that  good  cheer  was  the  result.  It  was  perhaps  not  very  provocative 
of  appetite  to  be  present  at  the  preparation  of  the  banquet.  But 
there  had  thus  been  afforded  a  unique  opportunity  of  testing  the 
genuineness  of  the  articles  served  up.  The  adulterations  which 
had  been  detected  were  no  doubt  serious.  There  was,  however,  this 
consolation,  that  they  might  have  been  to  some  extent  suspected 
and  localised  by  experts.  Statisticians,  like  Sir  Timothy  Coghlan 
and  others,  who  had  assigned  motives  for  the  falsification  of  the 
returns,  would  no  doubt  have  suspected  the  existence  of  such 
falsification.  The  incident  appeared  to  him  to  confirm  the  rule 
that  for  the  practical  use  of  statistics  it  is  desirable  to  have  specific 
knowledge  of  the  subject  matter  ;  such  a  knowledge  as  may  assist 
you  in  detecting  what  figures  and  arguments  are  untrustworthy. 
Another  practical  rule  was  confirmed  by  Dr.  Dunlop's  use  of  samples. 
His  employment  of  the  method  of  samples  to  estimate  the  extent 
of  error  illustrated  and  verified  Mr.  Bowley's  employment  of  the 
method  to  obtain  an  approximation  to  the  truth. 

Dr.  DuxLOP,  in  reply,  said  that  very  many  points  of  interest 
had  been  brought  up  in  the  discussion,  and  that  he  appreciated 
fully  the  free  discussion  which  had  been  given  to  the  Paper.  The 
main  question  at  issue  after  all  was  the  reliability  of  the  tables 
which  had  already  been  published,  and  which  Mr.  Ackland  and 
Dr.  Stevenson  referred  to.  Were  they  reliable,  or  were  they  not  ? 
One  fact  of  statistical  importance  must  be  borne  in  mind,  and  that 
was  :  that  the  error  in  these  tables,  as  far  as  they  could  make  out, 
was  distinctly  a  species  of  biassed  error.  The  rates  and  quantities 
were  affected  by  that  biassed  error.  But  the  error,  being  biassed, 
does  not  destroy  the  value  of  the  observations  for  purposes  of  com- 
parison. The  next  tables  would  be  affected  by  the  same  biassed 
error,  and  would  be  reasonably  comparable.  Only  a  part  of  the  tables 
had  been  studied  in  this  way,  and  it  being  one  of  the  extremes 
was  no  doubt  one  of  the  worst  parts  of  the  tables.  On  general 
principles,  the  chances  were  that  the  middles  of  the  tables,  the  parts 
dealing  with  intermediate  durations,  were  very  much  more  depend- 
able than  the  extremes,  the  parts  dealing  with  the  longest  and 
shortest  durations.  That  was  a  safe  opinion.  He  had  no  statistical 
facts  to  prove  it.  Something  fresh  might  arise  as  they  went  on. 
They  might  find  under-statement  or  over- statement  predominating, 
or  they  might  find  these  balancing  each  other  ;  but  on  general 
principles  one  would  expect  the  middle  part  to  be  better  than 
the  extremes.  He  was  exceedingly  interested  to  hear  a  point 
which  Sir  Timothy  Coghlan  had  mentioned  with  regard  to  the 
importance  of  studying  fertility,  or  fecundity,  from  the  birth  and 
death  registers.     In  reading  Sir  Timothy's  essay  on  the  matter, 
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lie  had  lucii  very  much  struck  by  thn  fact  that  the  great  part  of 
tin-  tuhlcs  of  statistical  facts  on  which  ho  built  up  that  essay  were 
foiiiidod,  not  on  the  Census  returns,  but  on  the  ref^istration  facts. 
Ill  order  to  get  a  conijjlete  and  reliable  review  of  tiie  subject,  it  was 
to  1  lie  n-^^dsters  tliat  tlioy  must  look.  At  present  our  registers  did  not 
contain  t  lie  necessary  infoiiiiation,  sik  h  information  being  beyonrl  the 
stulutorv  limit  ;  l)iit  if  tlx-  nation  lequirt-d  the  subject  to  be  studied, 
tliiit  liiiiil  slidiiM  III'  widciK'd,  as  the  pro])er  place  to  stucly  fertility 
lay  in  the  liiitli  and  death  registers.  With  regard  to  another  point 
in  reference  to  the  reliability  of  the  tables  which  had  been  put  to 
him,  he  said  that  no  doubt  the  ages  tables  were  incomplete  ;  but 
actuarial  calculation  could  more  or  less  satisfactorily  compensate 
for  that,  and  they  could  get  a  satisfactory  population  curve.  It 
had  been  suggested  in  the  discussion  that  the  same  thing  might  be 
applied  in  feitilitv  tables.  He  doubted  it.  because  the  information 
as  to  the  full  nature  of  the  error  was  insufficient  for  them  to  tackle 
any  adjustment  of  the  figures  they  had.  The  investigation  had 
not  gone  far  enough  for  the  purposes  of  adjustment.  A  question 
had  been  raised  whether  this  over-statement  was  due  to  genuine 
carelessness,  or  was  due  to  the  desire  for  appearances  of  respectability 
when  the  children  numbered  rather  more  than  they  should  for 
the  period  of  marriage.  Both  factors  were  at  work  ;  but  he  thought 
if  they  looked  at  the  Table  11,  which  dealt  with  the  months  of  the 
year,  they  would  agree  with  him  that,  while  no  doubt  other  factors 
took  some  part,  carelessness  or  misunderstanding  had  much  to  do 
with  the  error.  With  regard  to  Dr.  Buchanan's  point,  to  which 
he  said  he  had  listened  with  very  great  interest,  Dr.  Buchanan 
had  argued  that  it  was  barely  a  correct  statement  to  say  that  the 
incorrectly  stated  marriages  were  of  greater  fertility  than  the 
correctly  stated  marriages,  because  the  incorrectly  stated  marriages 
were  really  of  longer  duration  than  the  correctly  stated  marriages. 
He  allowed  that,  but  there  was  more  than  one  correlation  to  be 
considered.  A  simple  correlation  between  over-statement  and 
fecunditv  or  fertility  (he  had  no  objection  to  use  Sir  Timothy 
Coghlan's  word  "  fecundity ")  and  size  of  family,  was  positive. 
Similarlv  they  found  a  simple  correlation  between  the  later  portions 
of  durations  and  the  bigger  family.  He  had  not  yet  worked  out 
the  partial  correlation  in  order  to  make  out  w^hich  was  the  more 
important,  and  that  was  essential  before  coming  to  a  conclusion  in 
the  matter. 

A  vote  of  thanks  was  passed  unanimously. 
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Some  Notes  on  the  Census  of  Occupations  for  England  and 

Wales. 

By  D.  Caradog  Jones,  M.A. 

[Read  before  the  Royal  >Statistical  Society,  December  15,  1914, 
Professor  F.  Y.  Edgeworth,  M.A.,  F.B.A.,  in  the  Chair.] 

In  the  June  number  of  the  Journal  of  the  Royal  Statistical  Society, 
1886,  a  paper  was  published  by  the  Right  Hon.  Charles  Booth, 
"  On  Occupations  of  the  Peoj)le  of  the  United  Kingdom,  1801-81," 
which  recorded  the  numbers  of  persons  employed  in  the  great 
branches  of  industry  as  enumerated  at  each  Census  between  1841 
and  1881  inclusive.  It  showed  broadly  the  movement  of  the  entire 
occupied  population  from  trade  to  trade  from  Census  to  Census. 
Another  paper,  read  by  Mr.  T.  A.  Welton  before  the  Manchester 
Statistical  Society  (March  9,  1898),  "  On  Forty  Years'  Industrial 
Changes  in  England  and  Wales,"  discussed  the  Census  figures  as 
to  occupation  in  1851  and  1891.  Mr.  Welton  has  made  a  critical 
study  of  certain  branches  of  the  Census,  and  has  contributed  other 
important  papers  to  the  Royal  Statistical  Society  and  to  the  Man- 
chester Statistical  Society. 

The  present  notes  represent  only  an  attempt  to  recast  some  of 
the  official  Censiis  returns  from  1881  to  1911,  to  see  if  they  may  be 
made  to  yield  any  fresh  information.  The  best  comparative  figures 
for  this  period  are  found  in  Vol.  X,  Part  I,  of  the  Census  of  England 
and  Wales,  1911  (Cd.  7018),  on  Occupations  and  Industries, 
Tables  26  and  27.  The  first  of  these  tables  gives  the  total  numbers 
employed,  males  and  females  separately,  under  15  and  over  15  years 
of  age,  in  all  occupations  for  each  Census  year  from  1881,  these 
occupations  being  divided  into  23  large  groups  or  "  orders,"  and  the 
orders  being  divided  again  into  smaller  groups  or  "  sub-orders." 
Table  27  gives  the  total  numbers  employed,  for  males  and  females 
separately  and  combined,  aged  10  years  and  upwards,  in  all  occupa- 
tions as  before  ;  the  sub-orders  are  not  set  out  in  such  detail  as  in 
Table  26,  but  the  numbers  are  also  calculated  per  1,000,000  of  the 
population  at  each  Census.  This  further  calculation  is  extremely 
useful,  because  it  allows  for  the  natural  increase  of  the  population, 
which  would  otherwise  disguise  to  some  extent  the  amount  of  rise 
or  fall  of  the  numbers  in  each  industry.  It  shows,  for  example, 
that  out  of  every  1,000,000  males  aged  10  years  and  upwards,  in 
1901  there  were  95,510  engaged  in  agriculture,  while  in  1911  there 
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Tabi,e  I. — Proportion  per  million  of  thn  population  of  all  pemorut  uf/pcl  10 
//'•art  and  upwards  tnifUffcd  in  the  taveral  nr,cupnlion%,  and  writtim  only 

'tn  the  neiirt:»t  100. 


-     ,    '■■- 

!■    ,. 

I.  Goncrul       or 

Local 

1 

(lovornmont 

54 

65 

78 

101 

H.   Defence 

'     55 

57 

66 

72 

III.    I'mfessidiial   aiK 

Sub- 

ordinate 

217 

230 

230 

251 

t,  II,  III       

326 

352 

383 

424 

IV.   Domestic* 
XX.  Food,  Tobacco,  Drink, 

and  Lodging 
IV,  XX  


V.  Commercial 
VI.  Conveyance 
XXII.  General  and  Uudeiined 
Workers  and  Dealers 
V,   VI,  XXII 


VII.  Agriculture 

VIII,  Fishingt 

IX.  Mines  and  Quarries 

VII,  VIII,   IX 


825 
3G8 


821 


665 


410  '  424  4H7 

1,193  1,237  1,141  1,15;: 


164 
411 

446 


1,021 


189 
454 


233 

500 


277 
507 


442  j  307  I  264 

1,085  1,040  1,048 


701  583 

15  11 

274  296 

990  890 


473  455 

9  9 

318  366 

800  '  830 


X.  Metals,  Machines,  Im- 
plements, and  Con- 
veyances            421  '432  I  485 

xu.  Building    and     Works 

of  Construction        ...-i  396  363  446 
XXI.  Gas,  Water,  and  Sani- 
tary     '     13                  19  27 

X,  XII,  XXI  830  814 


515 

364 

31 


958 


910 


XVIII,  Textiles 
XIX.  Dress 

XVIII,   XIX 


567 

494 


1,061 


534 

488 


1,022 


456 
445 


461 
419 


901 


880 


XI.  Watches,  Instruments, 


XIII.  Wood,  Furniture,  &c 

XIV.  Brick,  Cement,  Potter}', 

&c 

XV.  Chemicals,    Oil,    Soap, 

&c 

XVI.  Skins,    Leather,    Hair, 

&c 

XVII.  Paper,    Prints,    Books, 

&c 


40 
93 

66 

36 

42 

82 


43 

92 

63 
41 

42 

100 


60 
102 

69 

61 

42 

110 


82 
100 

61 

62 

40 

122 


XI,    XIII  to  XVII         

359  ' 

381 

434 

467 

XXIII.  Retired  or  Unoccupied 

4,219 

4,218  ■ 

4,342 

4,289 

Total  Occupied  or  Unoccupied 

10,000  1 

10,000  : 

10,000 

10,000 

*  The  numbers  under  this  heading  are  not   comparable  from  Census  to 

Census. 

f  The  numbers  under  this  heading  are  not  comparable  for  1881. 


1915.]  Occxipations  for  England  and  JFales.  57 

were  only  92,171  so  engaged.  This,  for  comparative  purposes,  is 
of  more  value  than  to  be  told  that  in  1901  there  were  altogether 
1,158,940  males  engaged  in  agriculture  and  1,259,254  in  1911, 
because  the  apparent  growth,  when  looked  at  in  the  light  of  the 
increasing  population,  shows  up  as  a  decline  relative  to  other  occupa- 
tions. 

Table  I  merely  reproduces  the  proportions  per  1,000,000  of  the 
population  of  all  persons,  aged  10  years  and  upwards,  engaged  in 
the  23  main  orders  of  occupation,  but  written  only  to  the  nearest 
100,  and  in  such  a  way  that  certain  orders  are  grouped  together. 
It  is  convenient  to  regard  the  "  retired  and  unoccupied  "  as  one 
of  the  orders  of  occupation,  and  to  observe  how  the  numbers  in  it 
vary  along  with  the  others.  Thus  the  total  number  of  persons 
occupied  and  unoccupied  is  taken  as  1,000,000  in  each  year  (or  10,000, 
written  to  the  nearest  100). 

Throughout  we  have  assumed  the  numbers  given  in  the  official 
reports  to  be  reasonably  comparable,  unless  they  are  definitely 
stated  not  to  be  so,  in  which  case  a  note  has  been  added  to  that 
effect ;  but  it  is  important  to  remark  that  the  length  of  this  paper 
would  have  been  unduly  increased  if  all  the  other  notes  of  import- 
ance which  appear  in  the  Census  reports  themselves  had  been 
inserted  here.  They  should  certainly  be  read,  however,  by  anyone 
who  wishes  to  make  a  careful  study  of  the  question,  as  they  often 
help  to  explain  figures  which  otherwise  might  appear  unreasonable. 
From  Table  I,  as  it  stands,  it  is  impossible  without  further 
calculation  to  see  the  extent  of  the  rise  or  fall  in  one  order  of  occupa- 
tions as  compared  with  another,  because  of  the  greatly  varying 
numbers  employed.  This  may  be  allowed  for  in  various  ways.  Index 
numbers  were  chosen  because  the  principle  on  which  they  are  based 
is  readily  grasped  by  the  non-statistical  reader,  and  they  enable 
the  desired  comparison  between  one  year  and  another  to  be  made 
at  a  glance. 

The  next  point  to  settle  was  which,  if  any,  of  the  four  Census 
years,  1881,  1891,  1901,  1911,  should  be  taken  as  the  standard 
year.  Had  the  returns  for  each  year  been  equally  satisfactory 
1881  might  have  been  taken,  but  there  seems  little  doubt  that  as 
experience  accumulates  each  new  Census  is  an  improvement  upon 
the  last.  In  order  to  show  the  most  recent  change  as  an  ordinary 
percentage,  and  to  make  the  best  use  of  the  last  three  and  pre- 
sumably most  accurate  years,  1901  was  selected  as  standard.  The 
proportion  employed  in  each  occupation  was,  therefore,  denoted  by 
100  for  this  year,  and  the  corresponding  proportions  for  the  other 
years  were  altered  accordingly. 
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Tabic  II  gives  the  index  numheiH  corresponding  to  the  figures 
for  each  ocr-upation  order  in  Table  I,  excej)ting  the  Domestic  order, 
in  which  the  figures  were  not  comparable.  It  is  surprising  that 
there  should  be  only  5  cases  out  of  22  in  which  the  change  from 
Census  to  Census  has  not  been  consistent  in  direction,  and  in  ono 
of  these — Textiles — the  inconsistent  change  is  very  slight. 

Taiii,!'.   I  \.— Judex  nwnbers  showing  proportion  from  Census  to  Venftun  of  all 

/i''r,<i07iJ<  ri)f/cafe(/  in  f/ie  scrrraf  orrn jiiitioii.". 


()c<-iii)ii(i()n. 

I.-'HI. 

i.-<i»i. 

I'.fii. 

I'.'ll. 

I. 

General  or  Local  Government    .. 

09 

83 

100 

130 

II. 

Defence     

83 

86 

100 

109 

III. 

Professional  and  Subordinate     ... 

91 

96 

100 

105 

V. 

Commercial          

70 

81 

100 

119 

VI. 

Conveyance 

82 

91 

100 

101 

VII. 

Agriculture 

148 

12:5 

100 

9(> 

VIII. 

Fishing      

— 

121 

100 

94 

IX. 

Mines  and  Quarries 

86 

93 

100 

115 

X. 

Metals,  Machines,  &c 

87 

89 

100 

106 

XI. 

Watches,  Instruments,  &c 

6? 

72 

100 

135 

XII. 

Building  and  Works  of  Construc- 

tion 

89 

81 

100 

82 

XIII. 

Wood,  Furniture,  &c 

92 

90 

100 

98 

XIV. 

Brick,  Cement,  Pottery,  &c 

96 

91 

100 

88 

XV. 

Chemicals,  Oil,  Soap,  &c. 

71 

81 

100 

123 

XVI. 

Skins,  Leather,  Hair,  &c. 

102 

100 

100 

9() 

XVII. 

Paper,  Prints,  Books,  &c. 

74 

90 

100 

111 

xvni. 

Textiles     

124 

117 

100 

101 

XIX. 

Dress         

111 

110 

100 

94 

XX. 

Food,     Tobacco,     Drink,     and 

Lodging            

87 

98 

100 

115 

XXI. 

Gas,  Water,  and  Sanitary 

48 

69 

100 

113 

XXII. 

General  and  Undefined  Workers 

and  Dealers 

14.-) 

144 

100 

86 

XXIII. 

Retired  or  Unoccupied   .... 

!!7 

97 

100 

99 

So  as  to  enable  a  fairer  estimate  to  be  made  of  the  growth  or 
decline  in  successive  decades,  the  percentage  changes  from  one 
Census  to  the  next  have  also  been  compiled,  and  the  expanding 
and  declining  occupations  separated  in  Table  III.  Since  the 
growth  of  population  has  been  allowed  for,  and  we  have  considered 
simply  in  what  proportions  1,000,000  persons  have  at  each  Census 
been  divided  between  the  various  large  orders  of  occupations,  we 
may  conceive  these  orders  as  so  many  channels,  and  we  may  say 
that  during  the  thirty  years'  interval  there  has  been  an  increasing 
flow  of  the  constant  stream  of  new  labour  into  the  12  channels  of 
"  expanding  occupations  "  at  the  expense  of  the  6  channels  of 
"  declining  occupations "  (including  Textiles  with  the  latter) 
which  have  been  gradually  drying  up,  while  3  of  the  remaining  4 
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channels  wove  not  wholly  unoonnocted,  and  thoy  showed  first  a 
fall,  then  a  rise,  and  then  a  fall  again.  It  should  be  borne  in  mind 
that  the  depth  of  each  channel  has  only  been  gauged  four  times 
during  the  period  concerned,  and  there  have  been  changes  possibly 
in  the  method  of  measurement  for  some  of  them  which  may  have 
affected  the  results  obtained.  For  instance,  the  Domestic  class 
has  had  to  be  omitted  altogether  because  of  such  changfs,  and  the 
"  General  and  Undefined  "  cla.ss  shows  a  constant  decline  as  the 
returns  become  more  and  more  definite. 

It  is  interesting  to  note  the  large  influx  under  the  heads  of 
"  General  or  Local  Government  "  and  "  Gas,  Water  and  Sanitary 
Service,"  and  somewhat  smaller  ones  under  "  Mines  and  Quarries  " 
and  "  Conveyance."  These  imply  a  greatly  increasing  number 
of  workers  under  the  direction  of  public  authorities  and  large 
companies.  There  is  a  welcome  increase  in  Engineering,  also  in 
the  main  groups  of  secondary  industries  taken  as  a  whole,  and 
there  is  a  corresponding  increase  in  the  commercial  order. 

That  agriculture  has  been  declining  is  well  known,  but  the  rate 
of  decline  has  been  much  slower  during  the  last  ten-year  period 
than  before  ;  the  same  may  be  said  of  Fishing.  In  Textiles  the 
tide  seems  to  have  turned.  The  continued  decline  of  this  important 
industry  would  be  a  serious  blow  to  the  country  and  to  Lancashire 
in  particular  ;  with  it  is  closely  associated  certain  branches  of  the 
Dress  trade,  which  unfortunately  continues  to  shrink.  It  is  to  be 
hoped  that  something  may  be  done  to  arrest  the  recent  sudden 
contraction  in  the  Building  and  allied  industries. 

Many  factors  influence  this  generational  variation  in  the  passage 
of  the  stream  of  labour.     Among  them  may  be  mentioned  : — 

1.  Natural  growth  or  decline  of  industries. 

2.  Invention  of  machinery  affecting  some  industries  in  particular. 

3.  Home  competition  between  one  class  of  goods  and  another. 

4.  Foreign  competition  in  the  goods  market. 

5.  Competition  between  male  and  female  labour. 

6.  Competition  between  adult  and  juvenile  labour. 

7.  Wages  offered. 

It  is  very  difficult,  if  not  impossible,  to  disentangle  completely 
the  efl'ect  due  to  one  of  these  factors  from  the  effects  due  to  the 
others,  but  one  thing  is  clear  :  each  of  the  other  factors  will,  sooner 
or  later,  have  an  influence  upon  the  last. 

The  first  natural  step  in  any  analysis  of  the  numbers  occupied 
is  to  separate  males  from  females,  and  Table  IV  gives  in  parallel 
columns — (1)  index  numbers  for  males  alone,  10  years  of  age  and 
upwards,  from  1881  to  1911,  engaged  in  the  twenty-three  large  orders 
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of  occupations  and  their  more  detailed  sub-orders  ;  and  (2)  the 
proportions  of  males  to  females  in  those  occupations  in  which 
females  are  now  employed  to  an  appreciable  extent.  The  index 
numbers  are  calculated  as  before,  per  1,000,000  males,  so  as  to  be 
independent  of  the  increase  in  population  ;  the  ratios  of  the  sexes, 
on  the  other  hand,  are  based  on  the  total  numbers  employed. 

This  table  enables  us  to  form  some  idea  of  the  state  of  each 
industry  in  certain  respects.  For  example,  when,  in  any  industry, 
the  index  number  for  males  rises  from  Census  to  Census,  and 
simultaneously  the  proportion  of  females  to  males  increases,  as  in 
"  National  Government,"  that  industry  or  occupation  must  be 
expanding.  When  the  index  number  for  males  falls  and  the  pro- 
portion of  females  to  males  increases,  as  in  "  Skins,  Leather,  &c.," 
the  inference  is  that  females  are  in  some  degree  displacing  males 
or  the  industry  itself  is  shrinking  (compare  Table  III). 

It  should  be  remembered  throughout  that  the  numbers  at  each 
Census  under  indefinite  headings,  such  as  "  General  Labourers," 
"  Merchants,  Salesmen,  Buyers,  &c.,"  tend  to  be  reduced  by  transfers 
to  definite  headings,  such  as  "  Agricultural  Labourers,"  &c. 


Notes  to   Table  IV  on  foUoioing  pages. 

(a)  The  numbers  recorded  as  employed  under  this  head  do  not  by  any 
means  represent  all  who  are  in  the  service  of  the  State  and  of  Local  Authorities, 
as  many  such  persons  will  be  included  more  naturally  under  their  occupational 
headings. 

(6)  The  absence  of  an  abnormally  large  number  of  men  in  South  Africa 
in  1901,  although  not  noticed  in  the  index  numbers  for  the  Home  Army,  would 
lead  to  the  under-statement  in  that  year  of  the  numbers  engaged  in  certain 
other  occupations,  such  as  Agricultural  Labour,  from  which  men  would  be 
withdrawn. 

(c)  Medical  Students  were  included  in  1881,  but  were  subsequently  trans- 
ferred to  Order  XXIII. 

{d)  Formerly,  a  large  proportion  of  pupil-teachers  and  probationers  were 
part-time  or  whole-time  teachers  and  were  classified  as  teachers  ;  since  1901, 
however,  intending  teachers  are  mainly  whole-time  students  and  are  classed 
to  Order  XXIII. 

(e)  Owing  to  changes  in  classification  the  actual  numbers  are  not  strictly 
comparable,  but  Domestic  Indoor  Servants  are  stated  to  have  increased  since 
1881  at  a  much  lower  rate  than  the  general  population,  and  this  applies  more 
particularly  to  females  at  the  earlier  ages,  suggesting  a  preference  on  the  part 
of  girls  for  other  employment. 

(/)  The  numbers  for  1881  are  not  comparable. 

{g)  Agents  and  Managers  were  excluded  in  1911. 

(A)  The  retired  class  was  increased  between  1901  and  1911  as  tlie  result  of 
granting  old  age  pensions  ;  see  also  (c)  and  {d). 
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Oi'ciipatioii. 

hO  (»(•<• 

(H»lcil. 

1S81. 

1891. 

1901. 

1911. 

1881. 

1891. 

1901. 

1911. 

I.  General  or  Local  Qovern- 

ment.  («) 

73 

80 

100 

126 

13 

8-6 

6-5 

5-4 

1.  National  C4overnment 

60 

79 

100 

121 

11 

71 

6-2 

5-4 

2.  Police 

94 

102 

100 

105 

— 

— 

— 

— 

Poor  Law,  other  Local 

Officers       

89 

86 

100 

184 

6-0 

3-8 

2-5 

2-8 

II.  Defence    

83 

86 

100 

109 

— 

— 

— 

— 

1.   Army  (at  Home)  [b).... 

91 

93 

100 

95 

— 

— 

— 

— 

2.  Navy  and  jMarincs    .... 

67 

72 

100 

137 

— 

— 

— 

— 

III.  Professional    and    Sub- 

ordinate 

96 

97 

100 

105 

1-2 

11 

11 

11 

Clergy,  IVIinisters,  &c. 

109 

105 

100 

90 

— 

— 

— 

Barristers,  Solicitors 

108 

109 

100 

90 

— 

— 

— 

— 

Law  Clerks    

94 

92 

100 

89 

245 

165 

93 

16 

Physicians,  Surgeons, 

&c 

87 

96 

100 

97 

— 

— 

— 

— 

Sick  Nurses,  &c.  (c) 

— 

105 

100 

105 

— 

13 

15 

16 

Teachers,    Lecturers, 

&c.  {d)        

102 

99 

100 

104 

2-7 

2-9 

2-9 

2-7 

Art,    Music,    Drama, 

Exhibitions,  Games, 

&c 

73 

87 

100 

124 

2-4 

20 

2-0 

21 

Others            

103 

103 

100 

112 

— 

— 

— 

— 

IV.  Domestic  (e)         

78 

87 

100 

115 

20 

18 

14 

n 

Indoor  Service 

— 

— 

— 

— 

— 

— 

— 

— 

Hospital,  Institution, 

&c..  Service 

52 

75 

100 

145 

2-7 

2'2 

2-5 

2-4: 

Charwomen   .... 

— 

— 



— 

— 

— 

— 



Laundry  Workers     .... 

50 

89 

100 

125 

52 

27 

22 

13 

Others            

35 

62 

100 

169 

— 

— 

— 

— 

V.  Commercial         

76 

85 

100 

111 

36 

19 

8-9 

5-2 

1.  Merchants,  Salesmen, 

Buyers  (commodity 

undefined) 

249 

199 

100 

84 

9-0 

12 

12 

28 

Agents,    Commercial 

Travellers,         Ac- 

countants,      Auc- 

tioneers, &c. 

89 

90 

100 

108 

134 

82 

67 

39 

\2.  Commercial  or  Busi- 

ness Clerks 

74 

85 

100 

104 

29 

13 

5-5 

31 

3.  Dealers  in  Money     .... 

70 

80 

100 

123 

— 

— 

— 

— 

4.  Insurance       

35 

64 

100 

154 

(H) 

53 

40 

21 

VI.  Conveyance 

82 

91 

100 

101 

71 

68 

66 

46 

1.  On  Railways  (exclud- 

ing   Gangers,    La- 

bourers, &c.) 

66 

77 

100 

103 

~ 

~ 

~ 

- 

191; 


Occupations  for  Ewjland  and  tVahs. 


63 


'■ 

Cable 

IV- 

-cniifd 

Index  numbers  showing 

Propoi 

tioii  of 

proportion  of  males 

males  to  females, 

or 

engaged  in  the 

females  to  males  {italicised). 

Occui^ation. 

several  occupations. 

so  occupied. 

18S1. 

1891. 

1901. 

1911. 

1881. 

1891. 

1901. 

1911. 

VI.  Conveyance — contd. 

2.  Coach,  Cab,  Omnibus 

Men,  &c 

94 

101 

100 

68 

—         — 

— 

— 

Carriers,  Carters,  Van 

Guards,  &c..  Motor 

Drivers,        Garage 

Workers,  &c 

60 

71 

100 

100 

—         — 

— 

— 

Tramway  Service     .... 

19 

43 

100 

203 

—         — 

— 

— 

Others            

97 

104 

100 

80 

— 

— 

— 

. 

3.  On  Seas,  Rivers,  and 

Canals         

139 

125 

100 

89 

__ 





4.  In  Docks,  Harbours, 

&c 

55 

73 

100 

109 

— . 

— 

— 

— 

5.  Messengers,    Porters, 

Watchmen        (not 

Railway  or  Govern- 

ment)           

94 

111 

100 

110 

80 

50 

36 

20 

Others             

116 

113 

100 

90 

— 

— 

— 

— 

\^I.  Agriculture 

145 

122 

100 

97 

20 

24 

30 

33 

1.  Farmers,  Graziers     .... 

130 

114 

100 

91 

9-9 

9-3 

9-4 

10 

Farmers',      Graziers' 

Sons  or  other  Male 

Relatives    

110 

86 

100 

97 

— 

— 

— 

Bailiffs,  &c 

112 

92 

100 

87 

— 

— 

— 

— 

ShejDherds 

117 

98 

100 

73 

— 

— 

— 

— 

Labourers,          Farm 

Servants     

180 

144 

100 

95 

20 

30 

49 

47 

Gardeners,    Nursery- 

men,      Seedsmen, 

Florists       

90 

95 

100 

109 

46 

35 

41 

60 

Others            

80 

75 

100 

105 

— 

— 

— 

— 

VIII  Fishing  (/)          

— 

120 

100 

94 

—       . — 

— 

— 

IX.  Mines  and  Quarries 

85 

93 

100 

115 

69      102 

160 

188 

Coal  and  Shale  Mine 

Workers  (excluding 

Owners,      Agents, 

Managers  and  Mine 

Service)      

77 

92 

100 

121 

— 

— 

— 

— 

Ironstone  Miners 

198 

122 

100 

116 

— 

— 

— 

— 

Stone,  Slate- Quarries, 

&c.  {g)        

94 

81 

100 

— 

— 

— 

— 

— 

Others 

119 

105 

100 

104 

— ' 

— 

— 

— 

X.  Metals,  Machines,  <fc-c 

87 

89 

100 

105 

20 

20 

19 

16 

1-3  &  5-8.  Metals,  Ma- 

chines, Implements 

(excluding      Lock, 

Key,  Gas) 

90 

91 

100 

101 

18 

18 

17 

14 

9.  Ships  and  Boats 

81 

92 

100 

107 

— 

— 

— 

— 

10.  Cycle      and      Motor 

Manufacturers 

— 

44 

100 

254 

81 

20 

9-7 

12 

Coach,           Carriage, 

Wagon  Makers,  &c. 

93 

92 

100 

95 

— 

— 

— 

— 

11.  Dealers           

63 

77 

100 

121 

17 

14 

9-8 

7-2 

CA 
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1881. 

criil  <)fCupHti( 

1911. 

18S1. 

so  (K-cupled. 

1891. 

1901. 

1891.  1  1901.     1911. 

'  XI.  Precious  Melnh,  Walclax, 

Games,  Instruments, 

Electrical  Apparatus 

1 

ami  Supph/ 

r,r, 

71 

100 

133 

7-0 

7-0  1  7-1 

61 

Wdikcrs  and  Dealers 

in  Watches,  &c 

120 

UJo 

100 

m 

6-8 

6-7      5-3 

41 

Electrical  Apparatus, 

iSup])ly,  &c. 

— 

28 

100 

177 

90 

2<i        20 

11 

Others  '         

74 

87 

100 

13G 

— 

—        — 

— 

XII.  Building  and   Worlcs  of 

Construction. 

88 

81 

100 

82 

— 

—        — 

— 

I.  Carpenters,       Joiners 

and  Labourers 

113 

93 

100 

70 

— 

—       • — ■ 

— 

Bricklayers  and  La- 

bourers 

76 

70 

100 

72 

— 

—        — 

— 

Masons  and  Labourers 

132 

101 

100 

63 

— 

—       — 

— 

Plasterers    and    La- 

bourers,   Painters, 

Glaziers,  &c. 

84 

85 

100 

96 

— 

—        — 

— 

Others            

74 

76 

100 

110 

— 

—        — 

— 

2.  Platelayers,  Gangers, 

Packers  ;    Railway 

and  Railway  Con- 

tractors'Labourers ; 

Navvies 

65 

70 

100 

76 

—        —       — 

— 

Others            

44 

53 

100 

79 

—       —  1  ■  — 

— 

XIII.  Wood,  Furniture,  <fcc 

90 

89 

100 

97 

8-9      8-7     9-5 

8-4 

1.  Furniture,     Fittings, 

&c 

85 

89 

100 

95 

6-3     6-4     6-9 

6-0 

2.  Wood  and  Bark 

99 

88 

100 

99 

18        19       21 

19 

XIV.  Brick,  Cement,  Pottery, 

tfec 

95 

88 

100 

84 

4-3 

3-8     4-3 

3-4 

Brick,      Plain     Tile, 

Terra-cottaMakers; 

Earthenware,China, 

&c.,  Manufacturers 

100 

88 

100 

81 

o'  7 

31      3-6 

2-8 

Glass  Manufacturers 

94 

99 

100 

91 

12 

11        12 

10 

Others             

65 

74 

100 

95 

■ — 

—  1     — 

— 

XV.  Chemicals,  Oil,  Soap,d;c. 

80 

87 

100 

120 

8-1 

5-4  '  3-8 

3-4 

XVI.  Skins,  Leather,  d-c 

108 

105 

100 

93 

4-3 

3-8  1  3-2 

2-8 

XVII.  Paper,  Prints,  Books, d-c. 

81 

95 

100 

107 

2-8 

2-5  i  2-1  :   1-9 

Paper  Manufacturers 

' 

and  Stainers 

91 

93 

100 

104 

1-4      1-7      !•!» 

■2r> 

Stationers  ;        Paper 

Box,  Bag,  and  Sta- 

tioner}^    Manufac- 

turers ;  Bookbinders 

87 

98 

100 

103 

1-2 

1-5     1-9 

1-9 

Printers,            Litho- 

graphers 

80 

98 

100 

106 

26 

18        10 

5-2 

Others             

72 

87 

100 

116 

— 

—  1     — 

— 
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Index  number  showing 

Proportion  of 

proportion  of  males 

males  to  females,  or 

engaged  in  the 

females  to  males  (italicised). 

Occupation. 

several  occupations. 

so  occupied. 

1881. 

1891. 

1901. 

1911. 

1881. 

1891. 

1901. 

1911. 

XVIII.  Textiles            

127 

121 

100 

102 

1-3 

1-3 

1-3 

1-3 

Cotton  Manufacturers 

123 

124 

100 

105 

1-6 

1-6 

1-7 

1-6 

Flax,    Linen    Manu- 

facturers    .... 

481 

258 

100 

85 

1-9 

2-2 

2-9 

2-7 

Wool    and    Worsted 

Manufacturers 

145 

140 

100 

97 

1-3 

1-3 

1-4 

1-3 

Silk  Manufacturers  ... 

235 

179 

100 

78 

2-2 

2-0 

2-4 

2-3 

Hosiery        Manufac- 

turers 

177 

150 

100 

96 

1-1 

1-7 

2-5 

2-8 

Lace  Manufacturers.... 

117 

118 

100 

107 

2-9 

1-7 

1-9 

1-7 

Hemp,    Jute,    Rope, 

Mat,  Canvas,  Sail- 

cloth,   &c.,   Manu- 

facturers      

148 

123 

100 

90 

1-7 

1-5 

ro 

11 

Drapers,  Mercers,  &c. 

104 

103 

100 

88 

— 

— 

— 

. 

Others    and    Dealers 

(including  Bleach- 

ing, Printing,  Dye- 

ing, &c.) 

113 

95 

100 

120 

— 

— 

— 

— 

XIX.  Workers  and  Dealers  in 

Dress 

109 

108 

100 

94 

1-8 

1-8 

1-7 

1-7 

XX.  Food,     Tobacco,     Drink, 

Lodging      

93 

98 

100 

105 

3-4 

2-5 

2-6 

1-9 

Working  and  Dealing 

in  Food       

88 

97 

100 

105 

— 

— 

— 

— 

Tobacco          

82 

85 

100 

98 

1-3 

1-2 

1-5 

1-5 

Makers  of  Spirituous 

Drinks  ;  Inn,  Hotel 

Keepers ;         Wine 

Merchants,  &c 

118 

102 

100 

92 

6-4 

3-7 

5-1 

2-2 

Beer  Bottlers  ;  Cellar 

and           Barmen ; 

Waiters  ;  Others  in 

Hotels,  &c., Service 

88 

103 

100 

127 

1-6 

1-2 

1-2 

1-4 

Coffee,  Eating,  Lodg- 

ing House,  Board- 

ing House  Keepers 

71 

84 

100 

121 

— 

— 

— 

XXI.  Gas,  Water  and  Sanitary 

48 

68 

100 

114 

— 

— 



XXII.  General  and  Undefined.... 

149 

149 

100 

78 

13 

13 

8-8 

4-3 

Shopkeepers,  Dealers, 

Pawnbrokers 

140 

126 

100 

141 

1-4 

1-4 

1-2 

1-1 

Costermongers,  Street 

Sellers         

82 

103 

100 

133 

1-7     2-6 

3-3 

4-5 

General  Labourers    .... 

177 

166 

100 

64 

—  1     — 

— 

— 

Engine-Drivers,  Sto- 

kers, Firemen  (not 

1 

Railway,     Marine, 

Agricultural) 

81 

88 

100 

93 

— 

— 

— 

— 

Others            

144 

171 

100 

70 

— 

— 

— 

— 

XXIII.  Retired  or  Unoccupied {h) 

102 

103 

100 

99 

4-2 

4-2 

4-0 

4-5 

Total  Occupied   {Orders   I 

to  XXII). 

100 

99 

100 

100 

2-3 

2-2 

2-4 

1 

2-4 

66  Jones — Some  Notni  mi  Ike  Census  of  [Jan. 

Improved  returns  have  contributed  to  a  largo  increase  under 
some  heads,  sucli  as  "  Hospital  and  Institution  Service,"  "  Waiters 
(not  Domestic)  and  Others  in  Inn,  Ilotol  and  Kating-House 
Service." 

It  has  bef'ii  noted  in  nnothor  pait  of  the  Paper  that  comparison 
between  1901  ;ui<l  I'.MI  is  invalid  for  certain  cla.s.ses  of  married 
women,  more  ospecially  :  ('/)  female  relatives  of  farmers;  (h) 
boarding-house  and  lodj^'iiig-li(Juse  keepers  ;  and  (c)  shop-keeping 
and  other  dealing  businesses  in  which  relatives  assist. 

Disregarding  the  cases  classed  as  "  Others  "  in  each  order  (for 
wliich  index  numbers  have  been  recorded  only  because  they  afford 
some  guide  to  the  precision  of  the  other  classes  in  the  same  Order), 
we  have,  in  all,  indices  for  77  separate  occupations  ;  45  of  these 
showed  changes  which  were  consistent  in  direction  from  Census  to 
Census,  while  50  were  consistent  from  1891  to  1911.  These  50 
occupations  have  been  further  analysed  in  Table  V  into  three 
groups  according  to  the  magnitude  of  the  difference  between  1891 
and  1911,  and  the  changes  from  Census  to  Census  are  there  shown 
as  percentages,  so  that  one  decade  may  be  compared  with  another. 

We  conclude,  so  far  as  these  figures  may  be  trusted,  that  the 
incoming  stream  of  labour  has  been  diverted  during  this  period  in 
such  a  way  as  to  fill  the  "  expanding  occupations  "  on  the  left  and 
to  empty  the  "  declining  occupations  "  on  the  right,  the  rise  and 
fall  being  greatest  in  the  first  set  of  occupations,  not  quite  so  great 
in  the  second  set,  and  comparatively  small  in  the  third  set. 

The  very  large  rise  in  one  or  two  cases — tramways,  cycles  and 
motors,  electrical  supply — is  easily  understood ;  the  universal 
application  of  electricity  and  use  of  the  motor  have  practically 
come  into  existence  during  the  last  ten-year  period.  Attention  has 
been  previously  called  to  the  large  increase  of  workers  under  national 
and  local  authorities.  There  is  a  similar  advance  under  the  heads 
of  "  Hospital  and  Institution  Service "  and  ''  Banking."  The 
passing  of  the  Insurance  Act  will  have  added  greatly  to'  the  already 
swelling  numbers  of  insurance  officials. 

It  is  worthy  of  note  that  four  out  of  the  seven  occupations  showing 
the  biggest  decline  belong  to  the  textile  group  of  industries.  The 
large  drop  in  general  labourers  is  in  all  probability  mainly  due  to 
the  greater  precision  of  the  returns  as  already  explained,  and  other 
more  definite  headings  have  profited  to  a  corresponding  extent 

It  is  unnecessary  to  call  attention  in  detail,  however,  to  all  the 
figures,  as  the  tables  tell  their  own  tale. 
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68  Jones — Sorm  Notes  on  the  Census  of  [Jan. 

A  study  of  llic  (illici-  half  of  Tal.lc  i  \'  liiiii<;s  out  koiik"  interesting 
])()ints.  We  may  note  with  Hatisfuction  tliat  the  Census  tables 
.show  a  rehitive  decrease  in  tlie  numbers  of  women  engaged  in 
liawkiiiL^  and  in  eonncction  with  such  work  as  mining.  At  the 
same  time  women  are  steadily  gaining  over  men  in  many  occupa- 
tions for  which  they  must  be  adapted  to  no  small  degree.  Compare 
III,.  ivl;ili\c  iiiiml)(M-3  in  successive  years  under  the  headings  of 
(Jenerul  or  Local  Government,  Commercial,  Chemicals,  &c.,  Skins, 
&c..  Printing,  and  Watchmaking,  &c.  Evidence  might  be  given 
also  that  their  numbers  arc  growing,  though  they  are  yet  small, 
in  some  of  the  higher  professions,  such  as  Medicine. 

The  principal  occupations  in  which  women  are  employed  are 
Domestic  Indoor  Service,  Textiles  and  Dress.  Each  of  the  last  two, 
as  a  whole,  shows  little  variation  in  the  proportion  of  males  to 
females  during  the  thirty  years  1881-1911,  while  for  Indoor  Ser\ace 
no  comparison  is  possible,  because  of  changes  in  the  method  of 
return  from  Census  to  Census,  but  the  women  are  greatly  in  excess 
of  the  men. 

Out  of  29  separate  occupations  in  which  males  and  females  were 
employed  together  in  numbers  reasonably  comparable,  and  where 
a  comparison  can  be  made  with  some  accuracy,  there  are  ii  in 
which  the  proportion  of  females  consistently  increased  from  Census 
to  Census  throughout  the  period  1881-1911,  10  in  which  it  was 
fairly  steady,  6  in  which  it  was  rather  variable,  and  only  2  in  which 
it  consistently  fell ;   this  result  is  shown  in  Table  VI. 

It  is  probable  that  the  increasing  entry  of  women  into  many 
occupations  would  have  been  still  more  marked  if  the  proportions 
of  males  to  females  at  earlier  ages  only  had  been  compared  from 
Census  to  Census. 

After  separating  males  from  females  an  attempt  was  made  to 
analyse  the  males  by  dividing  them  into  three  age-groups  :  10 
and  under  20,  20  and  under  45,  45  and  over  45  years  of  age. 

This  has  only  been  done  for  the  years  1901  and  1911,  and  the 
intention  was  to  determine  whether  the  change  recorded,  from 
1901  to  1911,  in  the  number  of  males  as  a  whole,  in  any  occupation, 
was  spread  over  all  males  equally,  or  whether  it  was  due  to  a  marked 
change  in  one  particular  age-group. 

The  dividing  lines  were  drawn  at  ages  20  and  45  in  order  to  test 
at  the  same  time  the  truth  of  two  statements  which  are  not  in- 
frequently made,  namely  : — 

(1)  Adult  labour  is  not  employed  at  the  present  time  to  the  same 
extent  as  in  the  past.  Cheap  young  labour  is  utilised  instead. 
Lads  will  be  kept  on  until  they  begin  to  expect  a  man's  wage, 
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S  o 

00  O          CO          t^          i^          C-T 
(M  CO          (M          <M          '■H          <M 

1881-1911. 

Occupations  in  which 

proportion  was  rather 

varialjle. 

I.  Poor       Law, 

other  Local 

Officers 

XIII.    Furniture,  &c. 

XIV.  Brick,  China, 

&c 

XVIII.  Flax      Manu- 
facture 
Lace     Manu- 
facture 
XX.  Inn    Keepers, 

1911. 
m/f  or  f/m. 

!^          rt          ^          CO          ro          c^?i          !^          -+  ^          >.-3 
OJ            (M            C\l            '-I            l-H            (M            I-H            r^   .Ih            '^H 

1881-1911. 
1911.                 Occupations  in  which 
m/f  or  f/m.           proportion  was  fairly 
j                    steady. 

III.  Teachers,  &c 

Art,          Music, 

Games,  &c 

IV.  Hospital,       &c.. 

Service 
XVIII.  Cotton      Manu- 
facture 
Wool   Manufac- 
ture     

Silk      Manufac- 
ture   .... 
XIX.  Workers,  &c.,  in 

Dress 
XX.  Beer     Bottlers, 

&c 

XXII.  General  Dealers 
XXIII.  Retired  and  Un- 
occupied 

1881-1911. 

Occupations  in  which 

proportion  of  females 

fell. 

XVII.  Paper  Manu- 
facture 

XXII.  Street  Sellers, 
&c 

a.  5 
S 

'+*          -H          <M          p-H   -rj(  00  Oi  CI  CO  ""M  'O 
1.0          CO          t^          -t*  CO  (M  '-1  lO  Ovl  l-(  '~H 

1881-1911. 

Occupations  in  which 

proportion  of  females 

rose. 

I.  National 

Government 
V.  Commercial 

Clerks 
X.  Dealers           in 

Metals,  &c 

XI.  Workers,    &c., 
in  Watches.... 
XV.  Chemicals,  &c. 

XVI.  Skins,  &c 

XVII.  Stationery,  &c. 

Printing,  &c 

XVIII.  Hosiery,  &c 

Hemp,  &c 

XX.  Tobacco 

a  "§  ^ 


c  ^ 


o   b' 
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|)i(.li.il)lv  whin  llicy  tif-ar  tlu-  age  of  20.  They  arc  then  replaced 
by  yoiiri^^cr  liuls,  wlio  uro  also  rlismissed  in  their  turn. 

(2)  I'^mployers  rcfiiHo  nowaday.s  to  take  into  their  service  men 
who  have  passed  their  piiiiH'.  '"  Too  old  at  40  "  is  the  phrase  used, 
and  men  who  are  getting  on  from  40  to  50  are  often  forced  in  one 
way  or  another  to  give  up  work. 

Table  Vn  shows  the  percentage  of  males  employed,  in  1901  and 
1911,  in  these  three  age-groups  for  the  23  main  orders  of  occupa- 
tion, so  that  it  is  possible  to  see  how  the  proportions  at  different 
ages  have  changed  during  the  ten  years. 


Tai'.lk  VI 1. — Pi'i-ccutngi 

S  (iCCAljth'll  (It 

]li'  iliJi'S 

Hlii'it'li 

id. 

I'JOl. 

1911. 

(Males.) 

Occupation. 

10— 

20— 

4.1— 

lo- 

20— 

4.>— 

I.  General  or  Local    Govern- 

ment 

16 

64 

20 

ll 

67 

22 

II.  Defence         

25 

67 

8 

20 

73   ; 

7 

III.  Professional,  &c 

10 

61 

29 

8 

58 

33 

IV.  Domestic       

18 

57 

25 

15 

58 

27 

V.  Comniercial  .... 

19 

62 

20 

17 

62 

22 

VI.  Conveyance  .... 

22 

57 

21 

20 

57 

23 

VII.  Agriculture 

19 

45 

36 

18 

46 

36 

VIII.  Fishing          

11 

58 

31 

9 

56 

35 

IX.  Mines  and  Quarries 

19 

60 

21 

18 

60 

22 

X.  Metals,  Machines,  &c. 

19 

58 

23 

16 

60 

24 

XI.  Watches,  Instruments,  &c. 

19 

61 

20 

16 

57 

27 

XII.  Building     and     Works     of 

Construction         

14 

57 

29 

7 

58 

35 

XIII.  Wood,  Furniture,  &c 

18 

55 

27 

14 

56 

30 

XIV.   Brick,  Cement,  Pottery,  &c. 

23 

56 

20 

20 

56 

24 

XV.  Chemicals,  Oil,  Soap,  &c 

17 

60 

24 

15 

61 

24 

XVI.  Skins,  Leather,  &c. 

16 

56 

28 

14 

55 

31 

XVII.  Paper,  Prints,  Books,  &c 

22 

58 

19 

20 

58 

22 

XVIII.  Textiles         

25 

54 

20 

25 

53 

22 

XIX.  Dress             

16 

57 

27 

17 

56 

28 

XX.  Food,  Tobacco,  Drink  and 

Lodging     .... 

17 

59 

24 

16 

59 

25 

XXI.  Gas,  Water,  and  Sanitar}'  .... 

5 

64 

31 

4 

59 

36 

XXII.  General      and      Undefined 

14 

56 

30 

12 

54 

35 

Workers  and  Dealers 

XXIII.  Retired  or  Unoccupied 

73 

6 

21 

71 

5 

24 

Total      Occupied,      Orders 

•     I  to  XXII    

18 

57 

1  ^' 

16 

57 

27 

Note. — The  percentages  have  been  written  in  each  case  to  the  nearest 
integer  so  that  they  do  not  add  up  alwaj^s  to  100  exactly. 

Although  the  figures  in  Table  YII  may  not  all  be  of  equal  value 
for  comparative  purposes,  owing  to  changes  in  the  method  of  return 
which  affect  some  occupations  more  than  others,  they  nearly  all 
point  in  the  same  direction.     With  the  exception  of  the  textiles 
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and  dress  groups  of  industry  the  percentage  of  young  labour  (age 
10-20)  is  distinctly  less  in  1911  than  in  1901,  and  there  is  but  one 
instance  in  which  the  percentage  of  old  labour  (age  45  and  over) 
has  decreased,  namely,  that  of  defence. 

These  results  are  rather  surprising,  as  they  show,  if  anything, 
a  tendency  on  the  part  of  employers  to  maintain  a  smaller  pro- 
portion of  youthful  labour  and  a  greater  proportion  of  older  labour 
in  comparison  with  adult  labour  at  its  best  (age  20-45).  The 
reason  for  this  is  partly  suggested  by  an  examination  of  the  total 
male  labour  available  in  the  different  age-groups  in  1911  as  com- 
pared with  1901.     We  have  :— 


Percentage  inerease,  1901-11,  in  all  males  and  in  all 

shown. 

occupied  males  at  ages 

Class. 

Age  10—     i     Age  20— 

'^"^  *-3           10  and  over. 

All  males 

All  occupied  males        

4 
0 

13 
14 

21 

20 

13 
13 

Thus  there  was  a  large  increase  during  the  ten  years  in  the 
available  store  of  labour  at  ages  45-  ,  not  so  large  an  increase  in  the 
store  at  ages  20-45,  and  a  comparatively  small  increase  in  the 
store  at  ages  10-20.  It  is  thus  quite  conceivable  that  room  might 
not  be  found  in  1911  for  all  the  additional  males,  at  ages  45-  ,  in  the 
labour  market,  although,  in  proportion  to  those  at  ages  20-45,  more 
might  be  occupied  than  in  1901,  and  this  lack  of  room  might  give 
rise  to  the  mistaken  impression  that  employers  are  less  inclined 
than  they  used  to  be  to  consider  men  who  are  past  their  best. 

The  above  table  also  indicates  that  the  total  number  of  males 
occupied,  or  the  total  number  of  "  jobs,"  increased  at  quite  as  fast 
a  rate  as  the  working  male  population,  although  there  was  actually 
a  decrease  in  the  numbers  employed  between  the  ages  10  and  20. 
This  conclusion,  if  sound,  is  encouraging. 

As  a  further  test  of  the  results  just  obtained  the  same  analysis 
was  carried  out  in  the  cases  of  :  (1)  the  dress  trades,  the  one  group 
which  apparently  showed  an  increase  in  the  number  of  youths 
employed ;  and  (2)  25  occupations  specially  mentioned  in  the 
Census  Report  for  1911  as  each  showing  a  high  proportion  occupied 
at  ages  under  20  to  the  total  occupied,  aged  20  and  upwards.  In 
the  first  case  the  result  will  be  merely  quoted,  but  in  the  second  a 
table  will  be  shown,  because,  of  all  occupations,  the  25  mentioned 
presumably  had  the  strongest  attraction  for  youths,  and  for  this 
reason  they  deserve  special  examination. 
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'I'lie  dross  trades  niiniliered  23  in  all,  and  the  jiroportional  per- 
centage of  youths  only  rose  to  any  marked  extent  in  the  fjjllowing 
four  trades  :  dressniakiiif^,  button  making,  glove  making  and  arti- 
ficial flower  making.  Mcjrcover,  these  trades  altogether  flid  not 
employ  a  large  numher  of  youths  ;  the  total  was  634  in  I'JOI  and 
1,254  i"^  1911.  There  were  also  four  trades  in  which  the  propor- 
tioiiiil  ])ercentage  of  iiioii  over  45  fell  markedly  :  millinery,  dress- 
making, glove  making  and  artificial  flower  making,  employing 
between  them  1,387  men  at  these  ages  in  1901,  and  1,913  in  1911. 
It  is  interesting  to  note  that  three  of  the  trades  in  which  older  men 
ap})eared  to  be  diminishing  are  also  trades  which  youths  appeared 
to  be  entering  in  increasing  numbers,  suggesting  a  transference 
finm  one  class  of  employees  to  the  other,  since  the  proportion  of 
I  lie  11  between  the  ages  20  and  45  in  each  of  them  remained  fairly 
steady.  Further,  there  were  three  trades  in  which  the  numbers 
employed  far  exceeded  those  in  any  of  the  remaining  twenty, 
namely  :  boot  and  shoe  making,  tailoring,  wig  making  and  hair- 
dressing.  The  youths  under  20  in  these  trades  numbered  52,142 
in  1901  and  53,136  in  1911  ;  the  men  over  45  numbered  91,971 
in  1901  and  94,040  in  1911.  In  each  of  these  three  trades  the  pro- 
portional percentage  of  youths  remained  steady,  while  that  of 
older  men  showed  a  slight  increase  between  1901  and  1911. 

Table  VIII  gives  the  result  of  the  examination  of  the  25  occupa- 
tions referred  to  in  the  1911  Census  Report.  It  should  be  men- 
tioned that  rather  wider  groups  of  occupations  had  to  be  taken  in 
7  cases  out  of  the  25,  because  the  1901  Census  tables  did  not  split 
up  classes  to  the  same  extent  as  the  1911  tables.  The  difference 
is  here  shown  : — 


Groups  as  recorded  in  liUl  ]{eport. 


Wider  groups  taken, 
coniniou  to  1901  and  lyll. 


Post  Office  Messengers, 

&c. 

Civil  Service  (Messengers,  &c.). 

Van,  &c.,  Guards,  Bojh 

Carmen,  Carriers,  Carters,  Waggoners 
(not  Fann). 

Coal  Mines  :    Workers 

below  ground 

Coal     and     Shale     Jline     Workers : 

(not  working  at  the  face)  , 

Workers 

Hewers  ;    other  workers  above  and 

above  ground. 

below  ground. 

Cardboard  Box  Makers 

Paper  Box,  Paper  Bag  Makers. 

Printers,  "  Others." 

Printers. 

Beer  Bottlers. 

Cellarmen. 

News-Boj's,  Vendors. 

Costermongers,    Hawkers,    Street 
Sellers. 

The  result  of  taking  the  wider  group  in  each  case  was  to  disguise 
to  some  extent  the  highness  of  the  proportion  of  youths  employed 
in  these  7  occupations.     In  all  the  25  cases  there  were  but  4,  namely, 
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(1)  Messengers,  Porters,  Watchmen ;  (2)  Surgical  and  Dental 
Instrument  Makers ;  (3)  Wool  and  Worsted  Manufacture ;  (4) 
Street  Sellers,  &c.,  in  which  the  proportion  of  youths  under  20  rose 
between  1901  and  1911.  In  three  of  these  four  cases  the  propor- 
tion of  older  men  fell  at  the  same  time,  suggesting  a  partial  trans- 
ference from  one  age  of  employees  to  the  other,  as  in  the  dress 
trades  before  noticed.  The  relative  proportion  of  older  men 
went  down  in  6  cases  altogether,  but  the  decrease  was  only  small  in 
4  of  them. 

It  should  be  added  that  the  partial  draining  of  men  from  certain 
occupations  in  1901  to  go  to  the  South  African  War  may  have 
had  some  influence  on  these  results,  but  that  alone  woidd  not  be 
enough  to  account  for  them  altogether. 


Table  VIII. —  Percentages  oeeupied  at  the  ages  specified. 

(Males.) 

1901. 

1911. 

Occupation. 

10— 

20— 

45— 

10— 

20— 

45— 

Soldiers  and  N.C.O.'s          

29 

69 

2 

26 

74 

1 

Law  Clerks 

29 

57 

14 

26 

56 

19 

Domestic  Servants  in  Hotels,  &c 

31 

58 

11 

31 

62 

7 

Other  Domestic  Indoor  Servants  .... 

37 

50 

13 

26 

58 

16 

Commercial  Clerks  .... 

28 

60 

12 

26 

60 

14 

Messengers,  Porters,  &c 

71 

18 

11 

73 

17 

10 

Farmers'  Kelatives,  &c 

38 

60 

3 

35 

61 

4 

Agricultural  Labourers 

25 

44 

31 

23 

46 

31 

Bolt,  Nut,  &c.,  Makers       

30 

50 

20 

29 

49 

21 

Surgical  Instrument  Makers,  &c 

20 

63 

17 

26 

59 

15 

Glass  Bottle  Manufacture 

33 

53 

14 

30 

53 

17 

Cotton  Manufacture 

30 

54 

16 

30 

52 

18 

Wool  and  Worsted  Manufacture  .... 

27 

50 

24 

28 

47 

24 

Kope,  Twine,  &c..  Makers 

33 

38 

29 

32 

41 

27 

Textile  Bleaching    

31 

53 

16 

30 

52 

18 

Slipper  Makers 

31 

58 

12 

26 

59 

15 

Chocolate  and  Cocoa  ^lakers 

38 

54 

8 

29 

60 

11 

Pawnbrokers             

34 

52 

14 

33 

52 

15 

Civil  Service  (Messengers,  &e.) 

34 

52 

13 

22 

60 

19 

Carmen,  Carriers,  &c. ' 

17 

65 

18 

12 

66 

22 

Coalmine  Workers 

21 

60 

19 

20 

60 

20 

Paper  Box  and  Bag  Makers 

34 

51 

16 

28 

56 

16 

Printers         

24 

60 

16 

22 

58 

20 

Cellarmen 

27 

59 

14 

26 

58 

16 

Costermongers,  &c 

18 

49 

33 

26 

46 

28 

The  main  orders  of  occupation  in  which  women  are  employed  in 
any  numbers  have  also  been  examined  in  the  same  way,  and  the 
same  age  groups  have  been  adopted.  Married  and  widowed  females 
have  not  been  included,  as  the  marriage  factor  would  aft'ect  the 
results  in  a  way  not  easy  to  estimate.     Moreovei',  certain  changes 
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inti'odiK  ril  111  I'.ill  ill  the  si-hodulcs  sent  oiil  rfiidcr  rf)iii|)ari.son 
with  I'JOl.  umcliiililc  for  soiih^  classes  of  inanicd  women  ;  these 
changes  affect  more  particularly  :  (a)  female  relatives  of  farmers  ; 
(6)  boarding-house  and  lodging-house  keepers ;  and  (c)  shop- 
keeping  and  other  dealing  businesses  in  which  relatives,  especially 
wives,  assist.  Comparison  for  the  unmarried,  however,  can  be 
made  with  fail-  accuracy. 

The  general  results,  as  seen  in  Tal)le  IX,  agree  in  their  main  lines 
with  those  obtained  for  males.  In  nearly  every  case,  except  two, 
Conveyance  and  Agriculture,  there  is  a  fairly  marked  diminution 
in  the  proportion  of  girls  employed  below  20  years  of  age,  and  one 
of  these  occupations — Agriculture — is  the  only  one  in  which  the 
proportion  of  womeu  over  45  years  of  age  has  fallen  to  a  noticeable 
extent. 


'Paulk  TX. — Perrmf/iff/'s  omi.p 

led  at  the  cif/es 

spticififid. 

lllUl. 

I'.ai. 

(Unmarried  females.) 

Occupation. 

10- 

20— 

45— 

10— 

20— 

ih— 

I.  General  or   Local   Govern- 

ment 

19 

75 

7 

15 

78 

7 

III.    Professional 

23 

69 

9 

9 

78 

13 

IV.  Domestic       

37 

57 

6 

33 

59 

8 

v.  Commercial  .... 

37 

61 

2 

35 

62 

2 

VI.  Conveyance  .... 

57 

41 

2 

60 

38 

2 

VII.  Agriculture  .... 

31 

57 

12 

32 

59 

9 

IX.  Mines  and  Quarries.... 

56 

39 

5 

52 

43 

5 

X.  Metals,  Machines,  &c 

58 

40 

2 

55 

44 

2 

XI.  Watches,  In.struments,  &c. 

54 

43 

3 

47 

49 

4 

XIII.  Wood,  Furniture,  &c 

50 

45 

5 

43 

52 

0 

XIV.  Brick,  Cement,  Pottery,  &c. 

58 

41 

2 

54 

44 

2 

XV.  Chemicals,  Oil,  Soap,  &c 

57 

41 

1 

50 

48 

2 

XVI.  Skias,  Leather,  &c 

54 

43 

3 

50 

46 

4 

XVII.   Paper,  Prints,  Books,  &c 

55 

43 

3 

49 

48 

3 

XVIII.  Textiles          

48 

49 

3 

46 

49 

5 

XIX.  Dress 

41 

53 

(> 

40 

54 

7 

XX.  Food,  Tobacco,  Drink  and 

Lodging     .... 

33 

57 

10 

30 

58 

11 

XXII.  General      and      Undefined 

Workers  and  Dealers 

46 

48 

7 

41 

51 

8 

xxm.  Retired  or  Unoccupied 

68 

25 

8 

67 

24 

10 

Total  Occupied,  Orders  i  to  xxii 

53 

40 

7 

50 

42 

8 

Here,  again,  the  explanation  is  partly  to  be  found  in  the  sur- 
prisingly great  increase  between  1901  and  1911  in  the  number  of 
unmarried  women  over  45  available  for  labour  (which  itself  is 
affected  also  by  changes  in  the  marriage  rate)  as  compared  with  those 
at  other  ages,  and  especially  with  those  between  10  and  20,  as 
shown  in  the  following  table  : — 
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Percentage  increase,  1901-11,  in  all  unmarried  ffmales   and  in  all  such 
occupied  at  ages  shoivn. 


Class. 

Age  10— 

Age  20— 

Age  4.3- 

All  ages, 
10  and  over. 

All  Unmarried  Females 
All  Occupied  Unmarried 

4  !         14 

5  1         19. 

37 

42 

10 
15 

In  each  age  group  the  percentage  increase  in  occupied  unmarried 
females  is  greater  than  the  percentage  increase  in  all  unmarried 
females,  bringing  out  once  more  the  increasing  power  of  absorption 
shown  by  the  industry  of  the  country  during  these  lo  years  as  the 
population  itself  grew. 

Table  X  gives  some  information  as  to  the  age  at  which  boys  and 
girls  first  enter  into  the  labour  market.  In  the  1911  Census  Report 
it  was  shown  that  by  far  the  greatest  number  begin  work  between 
the  ages  14  and  15.  The  argument  used  was  as  follows  :  In  1911 
the  total  number  of  males  occupied,  aged  13  and  under  14,  was 
75,561  ;  while  the  total  number  occupied,  aged  14  and  under  15, 
was  222,854.  Assuming,  on  the  1911  basis,  that  75,561  out  of 
this  latter  number  were  already  occupied  in  1910,  the  difference, 
147,293,  represented  approximately  the  number  entering  employ- 
ment between  the  ages  14  and  15  in  1911.  Admittedly  no  account 
was  taken  of  numbers  withdrawn  by  death,  migration,  or  other 
causes,  but  the  result  obtained  was  so  marked  as  to  be  convincing 
in  spite  of  this  defect. 

The  numbers  entering  employment  in  1901  and  1911  at  ages  12- 
13,  13-14  and  14-15,  also  at  ages  15-16  in  1911  alone,  have  been 
calculated  by  this  method  for  certain  occupations,  which,  in  the  official 
report,  receive  special  mention  because  they  attract  large  numbers 
of  minors,  and  they  are  put  together  in  Table  X.  The  1901  Census 
unfortunately  did  not  give  the  numbers  occupied  between  ages  15 
and  16. 

Signs  of  improvement  are  evident  from  this  table  during  the 
ten-year  period  1901-11.  Boys  and  girls  tend  to  enter  into  employ- 
ment later  in  life  than  used  to  be  the  case.  For  example,  among 
males  in  the  first  three  occupations  tabulated  the  greatest  number 
began  work  between  the  ages  13  and  14  in  1901,  while  in  1911  the 
greatest  number  began  work  between  the  ages  14  and  15.  The 
improvement,  though  not  so  pronounced,  is  seen  in  all  the  other 
cases  considered,  both  for  males  and  females,  as  well  as  in  the  totals 
for  all  occupations,  though  in  the  textile  industry,  where  it  is  the 
custom  to  begin  work  earlier  in  life  than  in  most  other  occupations, 
the  change  for  the  better  is  only  very  slight. 
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This  general  raising  of  the  school-leaving  age  has,  no  doulji,  been 
greatly  assisted  by  local  legislation. 


Tami.k  X. — Aj>i>r<>x'niiiitp. 

'inimhirH 

irlin  ],<ijni 

.  -/•-„•/•  ,// 

//''•  (jiveu 

atjeif. 

Oi'cupiil  i>>ii. 

Y<-.u". 

\2-V.\. 

i;i--ii. 

14— 15. 

1 

15— itf. 

Malcn. 

Coalmine  Workers       ....          < 

1901 
1911 

665 
29 

11,636 
8,047 

6,250 
14,442 

4,243 

Messengers,  Porters,  Watch-  ^ 
men     (not     Rcaihvay     or< 
Government)                         |^ 

1901 
1911 

3,548 
2,975 

23,995 
14,687 

13,684 
33,73."> 

0* 

Agricultural  Labourers            < 

1901 
1911 

2,100 
317 

10,934 
7,058 

8,450 
11,467 

4,067 

Textile  Workers           ....         < 

1901 
1911 

8,803 
8,390 

6,698 
6,753 

2,713 
4,499 

418 

Commercial      or      Business  j 

1901 

71 

1,833 

5,964 

— 

Clerks                                    "\ 

1911 

6 

618 

5,598 

6,963 

General     Engineering      and  / 

1901 

137 

2,398 

7,628 

— 

Machine  Making                   \ 

1911 

1901 
1911 

99 

1,753 

7,050 

5,848 

All  Occupations           ....         < 

19,339 
14,659 

94,028 
57,862 

112,083 
147,293 

55,421 

Females. 

Domestic  Servants      ....         % 

1901 

1,926 

15,895 

29,168 

— 

1911 

314 

6,988 

32,187 

25,759 

Commercial      or       Business  / 

1901 

8 

210 

890 

— 

Clerks                                    \ 

1911 

3 

165 

1,771 

2,636 

Textile  Workers           ....         < 

1901 
1911 

9,068 
8,869 

11,817 
11,449 

10,394 
12,844 

4,768 

Dressmakers     < 

1901 
1911 

123 

50 

2,131 
1,232 

7,197 
9,243 

6,767 

Taiioresses         \ 

1901 
1911 

1901 

80 
40 

1,518 
1,063 

3,051 
3,569 

2,149 

All  Occupations           ....         <v 

11,976 

44,419 

74,117 

— 

1911 

9,880 

29,007 

94,184 

60,068 

*  The  effect  in  this  case  is  really  negative  ;  the  numbers  who  left  between 
the  ages  15  and  16  exceeded  the  numbers  who  entered. 


Further  evidence  in  support  of  this  improvement  is  submitted  in 
Table  XI,  where  the  ratios  of  numbers  occupied  (not  in  this  case  the 
numbers  entering  info  occupations)  among  males  and  females,  at 
ages  14-15  and  10-14,  also  at  ages  15-20  and  14-15,  in  1901  and 
1911,  are  shown.  In  by  far  the  majority  of  cases  we  find  the  ratios 
of  those  occupied  at  the  higher  ages  to  those  occupied  at  the  lower 
ages  increasing,  which  implies  that  young  people  in  1911  were  not 
in  general  obliged  to  begin  to  maintain  themselves  so  early  in  life 
as  their  predecessors  in  1901. 

The  table  may  be  read  as  follows  :  In  "  Chemicals,  Oil,  &c."  in 
1901  there  were  nearly  three  times  as  many  boys  between  ages  14 
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and  15  occupied  as  there  were  between  ages  10  and  14  ;  in  1911 
there  were  eight  times  as  many  so  occupied  between  14  and  15  as 
there  were  between  10  and  14.     Similarly  for  any  other  occupation. 

Table  XI. — Ratio  of  numbers  occupied  at  the  ages  given  below. 


Males. 

Females  (unmarried). 

Occupation. 

Ages  14-15. 

Ages  10-14. 

Ages  15-20. 
Ages  14-1.5. 

Ages  14-15. 
Ages  lu-14. 

Ages  1.5-20. 

Ages  14-15. 

1901. 

1911. 

1901. 

1911. 

lyoi. 

19H. 

1901. 

1911. 

I.  General      or      Local 

Government 

2-0 

5-8 

3-6 

4-2 

2-9 

5-2 

37 

69 

II.  Defence*         

35 

2-6 

80 

69 

— 

— 

— 

— 

III.  Professional,  &c 

2-8 

4-5 

11 

12 

3-6 

5-0 

14 

35 

IV.  Domestic 

1-8 

3-2 

6-4 

7-6 

2-3 

5-1 

9-2 

11 

V.  Commercial     .... 

3-9 

9-9 

11 

16 

4-9 

11 

18 

21 

VI.  Conveyance    

1-5 

2-3 

3-4 

3-1 

1-2 

2-5 

3-4 

2-4 

VII.  Agriculture     

1-4 

2-6 

5-5 

6-4 

2-0 

3-7 

10 

10 

VIII.  Fishing            

3-0 

5-4 

14 

20 

— 

— 

— 

— 

IX.  Mines  and  Quarries   .... 

1-5 

2-8 

5-8 

6-5 

2-8 

5-4 

12 

14 

X.  Metals,  Machines,  &c. 

3-1 

5-1 

9-0 

9-8 

2-4 

6-0 

7-5 

8-1 

XI.  Watches,  Instruments, 

&c 

3-3 

9-8 

10 

9-0 

2-3 

8-4 

6-8 

6-5 

XII.  Building  and  Works  of 

Construction 

3-7 

6-3 

14 

13 

— 

— 

— 

— 

XIII.  Wood,  Furniture,  &c. 

3-1 

5-4 

8-9 

8-6 

3-3 

5-1 

8-4 

8-7 

XIV.  Brick,  Cement,  &c 

1-8 

21 

5-4 

5-7 

2-2 

2-0 

7-2 

6-8 

XV.  Chemicals,  Oil,  &c 

2-8 

8-0 

7-3 

10 

3-6 

8-0 

7-8 

8-8 

XVI.  Skins,  Leather,  &c 

2-6 

5-1 

7-5 

9-3 

2-8 

9-3 

6-3 

5-9 

XVII.  Paper,  Prints,  Books, 

&c 

2-2 

5-0 

5-6 

7-0 

2-6 

5-1 

6-2 

6-9 

XVIII.  Textiles           

0-7 

0-8 

4-4 

5-0 

1-0 

11 

6-0 

5-9 

XIX.  Dress 

1-6 

2-2 

6-7 

7-5 

3-0 

5-0 

8-4 

8-1 

XX.  Food,  Tobacco,  Drink 

and  Lodging 

2-3 

4-6 

7-7 

10 

2-8 

6-5 

10 

11 

XXI.  Gas,  Water  and  Sani- 

tary              

2-4 

11 

14 

15 

— 

— 

— 

— 

xxii.  General  and  Undefined 

Workers              and 

Dealers        

1-9 

0-7 

9-4 

8-6 

2-7 

5-2 

8-2 

8-3 

xxiii.  Retired        or        Un- 

occupied       

0-1 

0-1 

1-2 

1-1 

0-2 

0-2 

2-7 

2-4 

Total  Occupied,  Orders  i  to 

XXII             

1-6 

2-3 

6-5 

6-8 

1-9 

2-7 

8-2 

8-7 

*  The  numbers  under  this  heading  were  affected  by  the  Boer  War, 

To  sum  up,  these  notes  attempt  in  the  first  place  to  bring  out, 
by  means  of  tables,  and  more  clearly  than  this  has  been  done  in  the 
official  reports,  certain  features  in  the  state  of  the  occupied  popula- 
tion from  Census  to  Census  since  1881.  While  all  the  individual 
figures  cannot  perhaps  be  taken  at  their  full  face  value,  owing  to 
changes  in  the  method  of  return,  &c.,  they  seem,  when  considered 
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together,  in  \>n\t\i  to  ono  or  two  ronolusions  for  wliicli  the  evidence 
is  fairly  general  : — 

(1)  Women  are  entering,  in  steadily  increasing  numbers,  into 
many  occupations  which  were  confined  almost  entirely  to  men 
ten,  twenty  and  thirty  years  ago. 

(2)  Judging  from  the  1901  and  lOJI  returns,  the  age  of  entry 
into  the  labour  market  for  boys  and  girls  is  rising  appreciably,  if 
slowly. 

(.'})  in  \\\c  majority  of  occupations  there  were  fewer  young  people 
under  20,  and  more  older  people  over  45,  employed  in  1911,  in  com- 
parison with  adults  between  those  ages,  than  there  were  in  1901. 
Moreover,  as  the  age  is  diminished  below  20,  it  is  noticeable  that 
the  number  of  boys  and  of  girls  employed  falls  faster  in  1911  than 
it  did  in  1901. 

(4)  Finally,  as  the  population  increased,  during  the  ten  years 
between  1901  and  1911,  the  industry  of  the  country  appeared  to 
develop  an  increasing  power  of  absorption  of  the  workers.  In 
fact,  not  only  do  industry  and  the  people  grow  together,  but  they 
seem  to  grow  as  one,  as  a  single  organism,  though  this  is  not  to 
imply  that  the  rates  of  growth  in  different  parts  of  the  organism 
have  always  been  or  need  always  be  uniform. 

These  conclusions,  satisfactory  as  they  appear,  must  be  accepted 
with  caution,  because,  in  a  matter  so  complicated  as  the  Census  of 
Occupations,  important  factors,  perhaps  not  always  expressible  in 
numbers,  might  easily  be  overlooked  by  the  most  careful  worker. 
It  is  hoped,  however,  that  no  serious  errors  have  crept  into  the 
tables,  and  that  they,  apart  altogether  from  the  conclusions  drawn, 
may  have  some  little  value. 


Discussion  on  Mr.  D.  Caradog  Jones's  Paper. 

Mr.  T.  a.  Welton,  in  proposing  a  vote  of  thanks  to  the  author, 
said  he  was  very  glad  to  see  on  the  part  of  a  young  member  a 
healthy  and  intelligent  cmiosity  devoted  to  such  an  uninviting 
volume  as  the  Census  of  Occupations.  He  himself  for  fifty  or 
more  years  had  studied  that  subject,  and  no  doubt  by  the  time 
Mr.  Jones  had  expended  as  much  time  in  gathering  experience 
as  he  (the  speaker)  had,  he  would  to  some  extent  modify  his 
methods.  What  he  liked  to  see  was  a  healthy  and  legitimate 
curiositv  accompanied  by  industry  and  originality  of  treatment, 
and  in  that  respect  he  thought  Mr.  Jones's  Paper  was  very  much 
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to  be  commended.     He  could  only  welcome  a  recruit  to  that  kind 
of  investigation,  of  whom  there  were  not  by  any  means  too  many. 

Mr.  Jesse  Argyle,  in  seconding  the  vote  of  thanks,  joined  with 
Mr.  Welton  in  congratulating  Mr.  Jones  on  the  industry  he  had 
shown,  and  on  the  fact  that  he  had  succeeded  in  quite  a  short 
Paper  in  bringing  out  the  most  salient  points  of  the  recent  Census 
returns,  without  overburdening  the  Paper  with  too  much  detail 
or  too  many  statistics.  He  thought  also  Mr.  Jones  had  suggested 
lines  upon  which  further  research  might  well  be  made.  He  would 
venture  to  refer  to  one  or  two  points,  and,  as  a  preliminary,  suggested 
that  the  words  "  England  and  Wales  "  should  be  added  to  the 
title  of  the  Paper,  so  as  to  make  it  clear  it  did  not  include  Ireland 
and  Scotland,  which  countries  also  had  their  Occupation  Censuses 
in  1911.  He  referred  to  Mr.  Jones's  attempt  to  investigate  the 
statement  made  that  "  Employers  refuse  nowadays  to  take  into 
"  their  service  men  who  have  passed  their  prime  ('  Too  old  at  Forty  ' 
"  being  the  phrase  used),"  and  to  his  speaking  of  the  peculiar  fact 
that  in  only  one  instance  had  the  percentage  of  old  labour  decreased. 
But  it  must  be  borne  in  mind  with  regard  to  this,  that  no  account 
of  unemployment  was  taken  in  gathering  the  particulars  for  the 
Census.  It  was  merely  a  record  of  the  occupations  to  which  men 
returned  themselves,  and  a  man  might  be  unemployed,  or  very 
badly  employed,  especially  if  he  were  getting  on  in  years,  and 
yet  not  desert  his  trade.  Unfortunately  there  was  little  mobility 
of  labour,  particularly  in  the  lower  ranks,  and  a  man  would,  for 
instance,  still  go  on  calling  himself  a  miner,  although  he  might  get 
but  a  few  days  work  in  the  year.  Although  his  employers  considered 
him  too  old  at  40,  he  did  not  consider  himself  so.  That  would  make 
a  good  deal  of  difference.  With  regard  to  the  employment  of 
young  people,  Mr.  Jones  had  shown  the  decrease  in  the  numbers 
of  boys  and  girls  employed.  But  that  would  be  still  more  clearly 
brought  out,  he  thought,  if  one  took  a  longer  view  and  went  further 
back  in  studying  the  figures.  The  ten-year  period  hardly  gave 
a  sufficient  view  of  it.  They  had  to  remember  there  was  not  only 
the  reduction  in  the  school-leaving  age  referred  to  in  the  Paper, 
but  there  had  been  a  great  deal  of  legislation  in  the  way  of  Factory 
Acts,  and  added  to  that,  more  particularly  in  the  skilled  trades, 
considerable  action  on  the  part  of  the  men  themselves,  through 
their  trades  unions,  in  restricting  the  amount  of  boy  labour.  He 
had  ventured  to  go  back,  in  the  case  of  some  occupations,  as  far  as 
1861.  By  doing  so  the  improvement  in  regard  to  the  question 
of  the  employment  of  juveniles  was  remarkably  brought  out.  If 
they  took  the  total  of  males  between  10  and  15  in  1861,  they  found 
that  nearly  4,000  in  10,000  were  occupied,  whereas  in  1911  the 
figure  was  only  about  1,800  in  10,000.  Of  those  between  15  and 
20,  the  occupied  were  about  900  per  10,000  in  1861,  and  in  1911 
they  were  only  just  over  800  per  10,000.  Taking  the  mean  of  those 
figures,  they  found  that  the  occupied  under  20  in  1861  were  2,400 
per  10,000,  whereas  in  1911  they  were  only  1,300  per  10,000.     So 
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that  practically  there  was  only  about  one-half  the  proportion  of 
young  people  employed  now  that  were  employed  in  1861.  It 
was  still  more  strongly  expressed  in  some  industries.  In  the 
building  trade  the  figures  were  remarkable.  They  knew  that 
the  l)uilding  trade  since  1861  had  practically  doubled  in  the  number 
employed  ;  yc^t  the  proportion  at  ages  10  to  lo  had  fallen  from 
T22  per  io,ooo  in  1861  to  34  per  10,000  in  1911.  lietweon  15  and 
20  it  was  650  in  the  former  year  and  only  415  in  the  latter  year, 
or,  taking  the  mean  again,  the  reduction  was  from  386  per  10,000 
to  224  per  10,000.  As  he  had  said,  that  was  in  spite  of  the 
wonderful  increase  in  the  trade  during  that  time.  Again,  with 
regard  to  textiles,  the  writer  of  the  Paper  thought  that  the  improve- 
ment in  respect  to  juveniles  was  very  small,  taking  only  the  last 
ten  years.  But  if  he  went  back  as  far  as  1861  he  would  find  that 
the  difference  was  very  great.  For  instance,  in  1861  there  were 
654  per  10,000  employed  under  15  and  only  246  in  1911.  Between 
the  ages  of  15  and  20  the  numbers  had  gone  down  from  877  to 
less  than  600  or,  combined,  from  765  to  422.  So  that  even  in  what 
they  considered  to  be  the  worst  industries  from  the  standpoint 
of  employing  juvenile  labour,  there  bad  been  an  enormous 
improvement. 

Mrs.  Wood  said,  with  reference  to  the  last  speaker's  remarks, 
that  owing  to  the  fall  in  the  birth-rate  during  the  last  thirty  years, 
the  average  age  of  the  population  had  gradually  increased  :  it, 
therefore,  followed  that  the  proportion  of  young  people  in  industry 
compared  with  the  total  number  must  show  a  corresponding 
decrease,  even  if  the  proportion  of  all  young  children  engaged  in 
industry  had  remained  constant.  The  method  em])loyed  by  Mr. 
Jones  of  comparing  the  number  of  children  of  age  10-14  with  the 
number  of  age,  say,  14-15  for  a  period  of  years,  overcame  this 
difficulty. 

Mr.  Yule  joined  in  congratulating  Mr.  Jones  for  having  offered 
a  very  interesting  series  of  studies  on  the  Census  of  Occupations 
of  this  country.  There  were  only  two  small  points  he  had  noted 
that  seemed  to  call  for  mention.  In  the  first  place,  he  did  not 
think  an  industry  should  be  referred  to  as  declining  when  only 
the  percentage  of  the  population  engaged  in  that  industry  was 
decreasing.  Surely  if  an  industry  continued  to  maintain  the  same 
number  of  persons,  it  was  in  a  steady  state,  and  it  had  only  declined 
when  the  number  of  persons  in  that  industry  was  decreasing.  AVith 
a  rapidly  increasing  population,  the  percentage  of  the  population 
engaged  in  an  industry  might  be  falling  although  the  industry 
was  not  declining  at  all  in  the  proper  sense  of  the  term.  The 
method  needed  a  word  of  caution  in  that  respect.  A  steady 
percentage  really  meant  a  growing  industry.  Again,  with  regard 
to  the  subject  of  percentage  changes,  at  first  sight  the  figures 
puzzled  him  a  great  deal.  They  were  given  in  summary  Table  III. 
In  1910-11,  for  example,   they  had  a  long  group  of  percentage 
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increases  against  what  looked  like  a  few  relatively  small  percentage 
decreases,  whereas,  on  the  whole,  from  the  way  the  figures  were 
taken  there  could  be  no  change,  for  the  figures  given  were  all 
changes  in  the  percentages  of  the  population  engaged  in  the  several 
trades.  What  one  had  to  remember  was  that  the  quantity  which 
had  to  be  zero  was  not  the  arithmetic  mean  of  the  increases  and 
decreases  but  the  weighted  mean,  weighting  each  change  in  pro- 
portion to  the  fraction  of  the  population  engaged  in  the  given 
occupation  in  the  earlier  year  of  the  decade  taken.  If  they  supposed 
an  ideal  simple  population  in  which  there  were  only  a  couple  of 
occupations,  the  whole  of  the  population,  for  instance,  being  engaged 
either  in  the  church  or  on  the  stage,  and  in  the  earlier  year  of  the 
decade  15  per  cent,  of  the  population  were  occupied  in  the  church 
and  85  on  the  stage  ;  if  after  a  decade  of  religious  revival,  30  per 
cent,  of  the  population  were  occupied  in  the  church  and  70  per 
cent,  on  the  stage,  they  would  then  have  a  percentage  increase  of 
the  proportion  engaged  in  the  church  equal  to  100  per  cent,  and  a 
fall  of  only  18  per  cent,  in  the  proportion  engaged  on  the  stage. 
It  was  the  weighted  average  of  those  two  percentage  changes  that 
was  zero,  when  they  weighted  them  in  proportion  to  the  15  and  8^ 
resj)ectivelv,  the  fractions  of  the  earlier  year,  i.e. — - 

15       IK       1-5       «-       n 

Mr.  Caradog  Jones,  in  reply,  said  he  very  much  appreciated 
all  the  suggestions  and  criticisms  that  had  been  made  with  regard 
to  the  Paper.  He  thought  one  very  interesting  and  good  point 
was  made  with  regard  to  the  fact  that  no  account  was  taken  in 
the  Census  of  unemployment ;  but  he  supposed  that  a  man  who, 
being  unemployed,  had  sunk  from  the  level  of  a  carpenter,  say, 
to  that  of  a  general  labourer,  would  come  outside  the  reference 
that  was  made.  On  the  point  made  by  Mr.  Yule  with  reference 
to  the  heading  "  Expanding  occupations  and  declining  occupations  "  ; 
by  declining  he  meant  declining  relative  to  other  occupations, 
otherwise  the  word  would  not  be  a  satisfactory  one.  He  thought 
that  was  perhaps  better  brought  out  in  the  context  of  the  Paper 
than  it  was  in  the  heading  of  the  table.  He  thanked  the  members 
for  the  very  appreciative  way  in  which  they  had  listened  to  the 
Paper,  which  to  some  extent  lacked  lightness  of  touch  because  it 
depended  so  much  for  its  interest  on  the  tables.^ 

The  vote  of  thanks  was  carried  unanimously. 

'  With  further  reference  to  the  criticism  fliat  a  person  wlio  is  temporarily 
unemployed  on  Census  day  is  classed  to  his  usual  occupation,  and  the  effect  that 
would  have  upon  any  conclusions  with  regard  to  employment  at  different  ages, 
it  might  be  pointed  out  that,  since  the  same  applies  to  both  years,  1901  and 
1911,  while  the  general  index  numbers  for  enij)loyment  in  the  two  years, 
obtained  from  other  sources,  do  not  greatly  differ,  the  criticism  seems  to  lose 
much  of  its  force,  especially  as  the  percentage  changes  shown  in  the  tables  for 
persons  occupied  at  different  ages  nearly  all  lean  in  (bo  same  direction  when 
the  two  years  are  compared. 
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FoiiKiox  Exchanges  since  the  Outbreak  dp  War. 
"From  a  Corrksponbe.vt. 

When,  in  the  last  days  of  July,  1914,  the  war  cloiul  was  seen  to 
be  on  the  point  of  bursting  over  Europe,  the  foreign  exchange 
markets  in  New  York  quickly  reflected  the  forebodings  of  those 
interested  in  the  stability  of  international  trade  relations.  The 
price  of  cable  transfers  on  London  quoted  for  August  1  by  the 
Commercial  and  Financial  Chronicle  was  S?  to  the  pound  sterling, 
and  sight  drafts  ro.se  to  $5.75.  Correspondingly  high  rates  were 
quoted  on  Paris.  For  a  week  after  the  date  of  these  wild  quota- 
tions no  rates  are  quotable,  but  during  the  second  week  of  August 
a  rapid  recovery  to  $4.95  for  bankers'  sterling  sight  drafts  was 
shown.  The  rate  did  not,  however,  maintain  the  favourable  course 
thus  begun,  but  rose  again  to  $5.07  at  the  end  of  the  month,  this 
being  the  quotation  of  August  29.  Throughout  September  sterling 
drafts  remained  at  a  premium,  varying  from  about  4  per  cent,  to 
about  i|  per  cent.,  and  it  was  not  till  the  last  week  in  October 
that  the  rate  fell  to  within  i  per  cent,  of  par.  By  the  end  of  the 
first  week  in  November  quotations  were  once  more  within  the 
range  familiar  in  ordinary  times,  and  with  but  few  exceptions  the 
subsequent  fluctuations,  though  at  first  high  for  the  season  of  the 
year,  have  not  exceeded  the  limits  attained  in  times  of  peace. 

The  Paris  quotations  in  New  York  have,  on  the  whole,  repre- 
sented an  even  dearer  market  than  those  on  London,  and  tiU  the 
week  before  Christmas  rates  were  maintained  which,  at  ordinary 
times,  would  have  ensured  an  outflow  of  gold  to  France. 

While  the  exchanges  on  Paris  and  London  were  thus  quoted 
at  a  premium  in  New  York,  the  course  of  the  Berlin  quotation 
provides  a  study  of  exceptional  interest.  After  sharing  in  the 
upward  movement  which  dominated  the  Em-opean  exchange  market 
in  August  and  September,  at  the  end  of  the  latter  month  the  Berlin 
rate  fell  below  95  cents  per  4  marks  (the  par  rate  being  about 
95 J),  and  for  the  two  foUmving  months  the  record  is  one  of  depre- 
ciation broken  by  occasional  but  transient  spm'ts  upward.  In  the 
last  week  of  November  the  quotation  was  85!,  or  10  per  cent,  dis- 
count on  the  gold  parity.  The  first  week  of  December  witnessed 
a  sudden  recovery,  and  by  December  8  a  rate  of  92 1  was  reached, 
or  less  than  3  per  cent,  below  par.  A  furtlier  week  sufficed  to 
exhaust  the  s])urt,  and  in  the  later  half  of  December  the   rates 
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quoted  by  the  Times  have  been,  with  few  exceptions,  between  88 
and  88 1,  or,  roughly,  the  discount  has  been  from  7  to  yi  per 
cent.  Early  in  1915  a  temporary  fall  to  86J-,  or  over  9  per  cent, 
discount  was  reported. 

These  extraordinary  changes  cannot  be  fully  explained  in  the 
absence  of  reliable  information  as  to  what  lies  behind  them.  The 
financial  writers  in  the  Press  have  informed  us  that,  earlier  in  the 
year,  there  was  a  liquidation  of  a  substantial  part  of  the  German 
holdings  of  American  securities,  and  it  may  be  supposed  that  the 
delay  in  the  depreciation  of  drafts  on  Berlin  was  connected  with 
the  availability  of  credits  such  as  might  be  accumulated  by  a  pro- 
cedure of  this  character.  The  violent  recovery  of  December  1  to  9 
has  been  attributed  to  the  raising  of  further  credits  by  the  pledge, 
if  not  the  sale,  of  additional  securities,  since  the  restraints  on 
German  trade  have  hindered  the  export  of  goods  in  quantities 
sufficient  to  provide  the  means  of  payment  for  desired  supplies. 
The  very  movements  of  the  rate  of  exchange  afford  a  strong  pre- 
sumption that  supplies  are  being  purchased  while  German  exports 
are  small  at  the  best. 

The  extreme  depression  induced  the  German  authorities  to 
prohibit  the  reporting  in  German  newspapers  of  the  rates  of 
exchange  quoted  in  Germany  on  foreign  centres.  It  is  interesting 
to  note  that,  though  these  rates  ceased  to  appear,  the  rates  quoted 
in  foreign  centres  on  Germany  continue  to  be  reported,  even  the 
Reich sanzeiger  printing  the  New  York  quotation  of  exchange  on 
Berlin. 

The  movements  of  certain  of  the  continental  exchanges  furnish 
further  interesting  evidence  on  the  subject.  While  the  German 
exchange  was,  during  August  and  September,  at  or  above  the 
rates  attained  at  ordinary  times  in  New  York,  the  rate  quoted  in 
Amsterdam  fell  away  before  August  was  ended,  and  continued  to 
fall  so  rapidly  that,  in  the  second  week  of  October,  it  was 
between  9  and  10  per  cent,  below  the  gold  parity.  The  discount 
at  ■which  drafts  on  Berlin  were  sold  in  Holland,  at  the  lowest  point 
touched  at  the  end  of  November,  was  about  11 J  per  cent.  A 
recovery,  approximately  coincident  in  time  with  that  in  New  York, 
occurred  early  in  December,  but  it  was  even  less  complete  and 
even  more  short-lived.  At  the  close  of  the  year  the  quoted  rate 
represented  a  discount  of  about  8J  per  cent.  According  to  press 
reports  there  were  realisations  of  secinities,  mainly  American,  011 
German  account  at  the  time  of  tlie  principal  recovery  in  exchange 
early  in  December,  and  reports  of  shipments  of  gold  to  Amsterdam 
from  Berlin  or  other  German  sources  are  confirmed  bv  the  records 
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of  tlie  niovcinciits  of  Iho  j^old  stock  in  tlio  Netherlands  Jiank. 
These  latter  figures  appear  to  indicate  a  release  of  gold  hy  the 
German  authorities  on  five  occasions,  the  aggregate  amount  involved 
])eiiig,  it  would  ap])ear,  considerably  over  four  millions  sterling. 
In  some  quarters  a  pait  of  tlie  inflow  (jf  gold  to  the  Nether- 
lands IJank  was  assigned  to  Russian  account.  The  Amsterdam 
rate  of  exchange  on  London  has  been,  on  the  whole,  well  main- 
tained. In  tlie  first  half  of  October  there  was  a  temporary  fall 
amounting  to  nearl}'  3^  per  cent,  on  the  par  rate,  but  the  rate  has 
rarely  stood  at  a  discount  of  more  than  i  per  cent.,  except  at  that 
time. 

The  situation  of  the  Italian,  and  still  more  of  the  Scandinavian, 
exchanges  has  been  more  a  fleeted  by  the  trade  relations  of  these 
centres  to  the  belligerent  countries.  At  the  end  of  August  the 
Statist  reported  the  rate  for  Italian  drafts  on  London  as  27  "50, 
or  a  discount  relative  to  sterling  of  over  8  per  cent,  on  the  gold 
parity.  Although  the  rate  recovered  to  below  26  in  the  latter 
half  of  October,  it  advanced  again  in  November  to  about  26  "40, 
which  rate  represents  the  approximate  level  all  through  that  month. 
Throughout  December  the  rate  on  London  in  Rome  was  below 
26.  While  Rome  was  quoting  London  at  a  premium,  its  quotations 
of  Berlin  exchange  were  at  a  discount.  This  discount  did  not 
exceed  i  per  cent,  till  the  second  week  of  October,  but  was  more 
than  4  per  cent,  by  the  third  week  of  that  month.  The  depre- 
ciation }»roceeded  slowly  from  this  point  for  over  three  weeks,  but 
the  pace  then  quickened,  and  by  the  beginning  of  December  the 
discount  at  which  Berlin  exchange  was  quoted  was  but  little  short 
of  8  per  cent.  At  the  same  time  gold  was  quoted  at  a  premium 
of  over  5  J  per  cent,  in  Rome,  sterling  exchange  at  a  premium  of 
nearly  4  per  cent.,  Paris  exchange  at  over  4!  per  cent,  premium, 
and  New  York  exchange  at  a  premium  of  over  3^  per  cent.  There 
was  some  recovery  in  the  exchange  on  Berlin  in  December,  and  on 
January  2  the  quoted  rate  was  about  5I  per  cent,  below  parity. 

The  Copenhagen  rate  on  London  rose  in  August  to  18 '35,  or 
little  above  the  level  current  for  the  greater  part  of  July,  namely, 
i8.*25.  During  September  there  was  an  advance  to  18 "Go,  by 
the  middle  of  October  18 '90  was  reached,  and  the  rise  continued 
till,  in  December,  19  "20  was  the  regular  quotation.  Similarly  the 
rate  on  New  York  rose  from  3 '75  J  in  July  to  4  kroner  per  dollar  in 
December,  and  the  rate  of  72 '55  on  Paris  prevalent  in  the  middle 
of  July  gradually  advanced  to  77*50,  the  December  quotation. 

While  Paris,  New  York  and  London  drafts  were  at  a  steadily- 
growing  premium  in  Copenhagen,  the  rates  quoted  on  Hambm-g 
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showed  first  a  small  rise,  maintained  till  about  the  end  of  Sep- 
tember, and  then  a  fall  till,  in  place  of  the  July  rate  of  89*05,  the 
quotation  from  November  4  to  November  11  was  84.  A  recovery 
to  8^  was  then  recorded,  which  may  be  associated  with  press  reports 
of  a  shipment  of  half  a  million  sterling  to  Copenhagen  from  the 
Flensburg  branch  of  the  Danish  Nationalbank.  A  further  rise 
occurred  in  the  first  half  of  December  till  88  "25,  or  within  i  per 
cent,  of  the  normal  rate,  was  reached.  The  means  by  which  the 
credits  were  procured  for  ensuring  this  advance  do  not  appear 
to  have  been  reported  in  the  Press.  The  rate  had  fallen  to  87  "50 
by  December  30.  A  further  fall  to  87'35  was  shown  in  the  opening 
quotation  of  the  new  year  on  January  4. 

The  course  of  exchanges  on  Vienna  appears  to  have  been  even 
more  unfavourable  to  that  centre  than  the  preceding  account  has 
shown  for  rates  on  German  centres.  At  the  beginning  of  Sep- 
tember the  quotations  in  Rome  of  the  rates  on  other  centres,  by 
means  of  which  the  Vienna  rate  can  be  measured,  showed  some 
curious  contrasts.  On  Paris  and  London  the  rates  had  risen  to  a 
premium  of  nearly  7  per  cent.,  while  on  New  York  and  Berlin  the 
rates  represented  a  premium  of  but  i  per  cent,  in  the  one  case  and 
under  i|-  per  cent,  in  the  other.  The  rate  on  Vienna  had  fallen  to 
3  per  cent,  discount  on  the  gold  parity.  A  progressive  fall  brought 
the  figure  by  the  middle  of  October  to  more  than  12  per  cent, 
discount,  the  quotations  of  London,  Paris  and  Berlin  exchanges 
having  all  fallen  by  3  to  4  per  cent,  in  the  interval.  During  the 
third  week  of  October  all  three  of  the  last-named  rates  showed  a 
fm'ther  fall,  while  the  rate  on  Vienna  recovered  to  the  extent  of 
about  3  per  cent.  The  subsequent  course  of  the  exchanges  shows 
advances  in  the  rates  on  Paris  and  London,  and  falls  in  the  rates 
on  Berlin  and  Vienna,  till  the  latter  reached  in  December  a  discount 
of  13I  per  cent,  on  the  par  rate,  there  being  at  the  same  time  a 
premium  of  over  5-^  per  cent,  on  gold  in  terms  of  currency.  The 
official  exchange  rate  on  Vienna  on  January  2  was  higher  by  i  per 
cent,  than  a  month  earlier.  The  discount  at  which  Viennese  bills 
stood  relative  to  gold  was  thus  indicated  by  the  rates  quoted  in 
Eome  to  be  about  17  per  cent,  at  the  opening  of  1915,  and  simiUarly 
the  value  of  Berlin  bills  was  over  11  per  cent,  below  their  nominal 
gold  equivalent. 

The  exchanges  on  Russia  have  shown  so  remarkable  a  fall  since 
the  war  began  that  a  brief  reference  to  the  sterling  quotations  at 
Petrograd  is  necessary  in  any  summary  of  the  situation.  In  July 
the  quotation  of  three  months'  bills  on  London  given  by  the 
Economist  was  95' 10  roubles  per  io7.,  a  somowliat  low  rate  as  the 
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«f()ld  par  is  04 'S^-  Basing  comparisons  on  the  July  quotations,  we 
find  Russian  valuos  at  a  discount  of  iii  per  cent,  by  September  10, 
when  the  rate  quoted  was  107 "50.  Jiy  the  beginning  of  October 
tlie  rate  reached  120,  representing  a  depieciation  of  Jtiissian  values 
bv  nearly  21  i)er  cent.  A  month  later  matters  liad  improved  some- 
what, tiie  depreciation  being  then  14  per  cent.  There  was,  it  may 
l)c  rcmembored,  a  shipment  of  8,000,000/.  in  gold  from  Ru.ssia  to 
En<dand,  and  a  loan  of  12,000,000/.  was  arranged,  the  whole  to 
provide,  among  other  things,  for  rendering  support  to  the  exchange 
market.  The  recovery  indicated  by  the  quotations  during  October 
was,  however,  not  a  lasting  one,  and  during  November  a  renewed 
depreciation  was  shown,  the  quotation  reaching  ii8i  by  Decem- 
ber 10,  which  represents  a  discount  of  nearly  20  per  cent,  in  Russian 
values.  A  moderate,  but  not  very  large,  recovery  during  December 
brought  the  rate  to  117  at  the  end  of  the  year,  the  rouble  bfing  then 
worth  i8|  per  cent,  less  in  sterling  than  in  July. 

The  various  movements  detailed  above  bear  witness  to  the 
disturbances  produced  by  the  war  in  the  ordinary  course  of  com- 
mercial transactions.  The  great  creditor  countries,  France  and 
Great  Britain,  have  been  those  the  exchange  on  which  rose  to  a 
premium,  and  only  as  commercial  intercourse  resumed  something 
like  regularity  did  the  premium  tend  to  disappear.  The  neutral 
countries  contiguous  to  Germany  and  Austria  which  have  usually 
imported  largely  from  those  countries  have  had  to  seek  elsewhere 
for  manv  goods  of  ])rime  necessity,  as,  for  example,  in  the  case  of 
grain  usually  obtained  by  Scandinavian  countries  fi-om  their 
neighbour,  but  whicli  was  necessarily  sought  from  transatlantic 
sources  this  year.  The  balance  of  payments  has  thus  been  dis- 
turbed from  the  usual  position,  and  the  Scandinavian  capitals  have 
had  to  adjust  a  balance  of  debts  in  their  favour  from  Germany, 
and  abnormally  against  them  with  the  United  Kingdom  and  the 
United  States.  Hence  the  exchange  on  Germany  was  at  a  discount 
in  these  centres,  wliile  the  sterling  and  dollar  rates  were  at  a  premium. 
The  position  in  Rome  appears  to  have  been  similar,  relative  to 
Berlin  and  Vienna  on  the  one  hand  and  Paris  and  London  on  the 
other.  Any  services  rendered  by  Scandinavia,  Italy  or  Holland, 
as  channels  through  which  supplies  passed  from  overseas  to  Germany 
or  Austria,  exaggerated  the  unfavourable  balance,  except  in  so  far 
as  German  and  Austrian  exports  may  have  passed  by  the  same 
channels.  The  consideration  of  the  exchange  movements  appears 
to  support  the  view  that  Germany's  imports  have  outbalanced  her 
exports  of  goods.  The  reluctance  to  release  gold  has  prevented  the 
maintenance  of  exchange  in  the  neighbourhood  of  the  normal  level. 
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Efforts  to  effect  a  restoration  have  been  made,  both  in  the  shape  of 
small  shipments  of  gold  and,  it  has  been  reported,  by  the  transfer 
to  outsiders  of  ownership  in  securities  or  other  property  owned  in 
Germany,  or  by  credits  secured  in  anticipation  of  a  future  transfer. 

The  conviction  that  the  unfavourable  exchange  reflects  the 
economic  pressure  on  the  Central  European  countries  is  confirmed 
by  the  course  of  the  Russian  exchange,  since  the  restriction  of 
Russian  trade  owing  to  the  war  is  an  obvious  result  of  the  cessation 
of  commercial  intercourse  with  the  enemy  and  the  effective  closure 
of  the  jjorts  on  both  the  Black  Sea  and  the  Baltic.  The  effects  of 
which  the  depreciation  of  exchange  rates  is  a  symptom  will  have 
an  importance  corresponding  to  the  intimacy  of  the  dependence 
of  the  economic  life  of  a  country  on  the  maintenance  of  its  com- 
mercial intercourse  with  the  outside  world. 
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1. — Londres  et  les  Ouvriers  de  Londres.  Par  D.  Pasquet. 
764  pp.,  8vo.     Paris  :    Armand  Colin,  1914.     Price  12  francs. 

Profe.ssor  Pasquet,  having  finished  his  review  of  the  life  of  the 
working-classes  of  London,  finds  himself  in  danger  of  becoming 
a  pessimist.  The  immensity  of  the  misery,  the  gravity  of  the 
])roblems,  the  multitude  of  the  unemployed,  and  the  horrors  of 
the  sweating  system,  as  he  says,  strike  the  imagination,  and  it  is 
only  when  one  stands  aside  and  compares  the  present  state  of  London 
with  that  which  existed  some  fifty  years  ago  that  one  can  measure 
up,  as  the  author  does,  the  great  progress  which  has  taken  place. 
For  the  reformer,  however,  future  tasks  rather  than  past  problems 
will  always  constitute  the  main  interest.  Improvements  in 
education,  communication,  sanitation,  and  housing  have  changed 
the  environment  of  the  working-classes  to  a  wonderful  degree,  and 
the  increase  in  money  wages  and  the  decline  in  the  cost  of  Uving 
have  been  no  less  marked  up  to  1900.  Since  that  year  unfortunately 
the  cost  of  living  has  risen  while  money  wages  have  moved  relatively 
little.  M.  Pasquet  declares  that  "  a  kind  of  torpor  seems  to  be 
"  invading  the  industrial  organisation,"  aud  this  general  sickness 
"  appears  to  be  particularly  felt  in  London."  This  is  a  grave  mis- 
reading of  the  industrial  "  boom  "  of  1911-13,  but  it  is  none  the 
less  true  that  the  heavy  industries  tend  to  leave  the  Metropolis, 
and  that  London  is  above  all  other  towns  the  headquarters  of  the 
sweating  system  and  the  home  of  the  unskilled  and  irregularly 
employed  worker.  With  regard  to  sweating,  M.  Pasquet  thinks  that 
the  Government  now  possesses  in  the  Trade  Boards  Act  "  a  powerful 
"  weapon  which  it  can  use  whenever  it  pleases,"  but  his  opinion 
appears  to  be  that  it  might  be  used  more  generally  and  more 
speedily. 
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It  is  the  army  of  700,000  irregularly  employed  labourers  which 
gives  M.  Pasquet  most  misgivings,  and  yet  he  maintains  that  we 
must  not  give  up  the  problem  as  insoluble.  The  Poor  Law  has 
failed,  and  the  Insurance  Act,  with  its  provisions  against  unemploy- 
ment, does  not  deal  completely  with  the  intermittently  employed, 
and  the  only  sound  remedy  yet  applied  is  the  twin  methocl  of 
stopping  the  entrance  of  youths  into  blind-alley  trades  and  of  finding 
jobs  for  adults  through  the  labour  exchanges.  But,  when  irregularity 
of  employment  seems  in  certain  trades  to  be  bound  up  with  the 
industrial  system,  both  the  spread  of  technical  instruction  and 
the  extension  of  laboiir  exchanges  are  insufficient,  and  we  are  faced 
with  the  "  right  to  work,"  the  claim  of  the  workers  to  both  a 
minimum  wage  and  a  regular  amount  of  employment. 

There  our  author  leaves  us  with  the  warning  that  "  one  day 
"  we  shall  have  to  resolve  to  do  something  more  than  international 
' '  congresses."  To  determine  what  that  something  should  be  requires 
jirofound  acquaintance  with  the  present  state  of  London  labour 
and  with  the  development  of  the  conditions  in  which  it  now  finds 
itself,  and  for  this  we  can  recommend  the  student  to  M.  Pasquefs  700 
encyclopa?dic  pages. 

The  book  begins  with  a  short  introduction  on  the  formation  of 
London  in  which  is  discussed  the  connection  between  the  growth 
of  the  town  and  the  development  of  means  of  communication,  and 
the  division  of  the  town  into  concentric  zones  from  which  there  is 
a  daily  migration  to  and  from  the  centre.  The  first  section  of  the 
volume  proper  treats  of  the  general  conditions  of  working-class  life, 
and  is  divided  into  four  chapters,  dealing  with  the  East  End,  White- 
chapel  and  the  Jewish  colony,  the  housing  question,  and  the  problem 
of  communication.  All  this  is  very  familiar  ground,  and  one  notes 
with  regret  the  prominence  of  the  spectacular  East  End  to  the 
exclusion  of  the  equally  miserable  South-eastern  districts,  and  to 
the  neglect  of  the  more  well-to-do  working-class  areas.  Fully  to 
comprehend  the  labour  problems  of  London  one  requires  a  study 
of  the  skilled  artisan  in  just  as  much  detail  as  is  usually  given  to  the 
irregularly  employed  unskilled  labourer.  The  second  section  has 
three  chapters,  on  the  commerce  and  industry  of  London,  irregular 
work  and  unemployment,  and  the  sweating  system.  The  first 
chapter  is  an  interesting  historical  sketch,  but  out  of  balance. 
We  hear  about  the  failure  of  the  Thames  Ironworks  Company,  but 
not  of  the  engineering  establishments  of  Woolwich.  Some  statements 
as  to  the  "  decline  "  of  the  Port  of  London  have  been  taken  far  too 
easily,  and  it  should  not  be  assumed,  as  it  too  often  is,  that  a  town 
which  makes  things  is  necessarily  su])erior  to  a  town  which  traffics 
in  them.  The  third  section  treats  of  poverty,  charity,  and  public 
help,  and  the  fourth  of  religion,  education,  and  the  government 
of  London  in  relation  to  the  working-classes.  The  book  ends  with 
a  concluding  survey,  which  we  have  already  summarised,  an  exten- 
sive bibliography,  and  an  index  which  might  with  advantage  have 
been  more  detailed. 
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The  aiitlmi-  lias  put  an  incalciilal)!*^  amount  of  industry  into  this 
volumo.  The  mere  j)erusal  of  the  mass  of  material  must  have  been 
a  Icntjthy  and  a  wearisome  task  for  liim,  and  it  is  extremely  useful 
for  the  student  to  have  that  material  compressed  and  arranged  into 
a  comi)endium.  If  the  book,  large  as  it  is,  is  still  not  comprehensive, 
that  is  only  because  the  task  is  too  much  for  one  man  and  one 
volume.    For  what  M.  Pasquct  has  done  we  mav  well  be  thankful. 

Ji.W.M. 

2.  Sorinl  \\  Oik  in  Lo))(Jnv,  1869 /o  1912:  a  Ilislonj  of  the  Charihj 
Organisation  Society.  By  Helen  Bosanquet,  LL.D.  xi  +  420  pp., 
8vo,     London  :   John  Murray,  1914.     Price  8.s.  net. 

Mrs.  Bosancjuet  writes  so  lucidly  and  succinctly  and  in  a  style 
]jeculiarly  her  own  that  anything  emanating  from  her  pen  is  well 
worth  reading,  and  her  account  of  the  growth  and  development  of 
the  Charity  Organisation  Society  is  a  most  interesting  record. 

It  is  difficult  to  realise  now  how  deplorable  in  London  fifty  years 
ago  was  the  degradation  of  that  part  of  the  community  known  as 
the  "  residuum  "  or  "  submerged  tenth."  Mendicancy  then  was  the 
open  and  avowed  means  of  livelihood  of  a  considerable  proportion 
of  this  part  of  the  community,  and  the  unquestioned  distress  and 
misery  prevailing — largely  the  consequences  of  this  tendency^ — was 
an  inducement  to  many  charitably-disposed  persons  to  give  in- 
discriminately and  largely.  The  Poor  Law  authorities,  conscious 
that  this  kind  of  assistance  was  obtainable  by  those  whom  they 
relieved,  deliberately  made  their  relief  inadequate.  The  classes 
affected  by  these  pernicious  methods  grew  in  numbers,  and  tainted 
tliose  immediately  above  them  in  the  social  scale  by  their  ineptitude 
and  reluctance  to  make  real  attempts  at  self-maintenance.  Various 
efforts  were  made  by  well-meaning  and  philanthropic  persons  to 
focus  these  evils,  and  by  organisation  and  co-operation  to  ensure 
that  charity  did  not  attain  its  object  without  demoralising  those 
whom  it  helped.  It  ^vas  well  known  that  the  amount  spent  or 
wasted  by  charity  in  London  annually  reached  an  enormous  amount. 
There  were  many  meetings,  discussions  and  differences  of  opinion 
upon  the  subject,  and  little  financial  support  was  given  to  the 
movement  until  Lord  Lichfield  in  March,  1869,  took  and  fumisbed 
the  first  floor  of  15,  Buckingham  Street.  There  was  established  a 
Society  that  after  a  good  many  changes  of  nomenclature  became 
known  to  the  world  as  the  Charity  Organisation  Society. 

Having  established  a  centre,  the  next  move  was  the  formation 
of  ^Vorking  district  committees,  and  to  Marylebone  is  the  credit  of 
being  the  first  so  to  act.  As  these  committees  multiplied  so  did  the 
general  financial  position  of  the  Society  improve.  The  year  1875 
became  a  landmark  in  the  annals  of  this  new  Society.  Mr.  C.  S. 
Loch,  a  comparatively  unknown  young  man  of  26  years,  was 
appointed  secretary,  and  in  his  able  and  masterly  hands  the  Society 
grew,  until  it  obtained  the  powerful  and  world-wide  position  it  now 
holds.  The  first  and  almost  immediate  result  of  Mr.  Loch's  appoint- 
ment was  the  establishment  of  the  principle  that  assistance  should 


1915.]  Eevieics  of  Statistical  and  Economic  Books.  91 

he  associated  with  friendly  visitation,  such  visitation  to  insist 
upon  certain  elementary  conditions  as  regards  health,  housing  and 
habits,  and  as  each  case  varied  a  system  of  case-work  and  recoi-d 
was  established. 

The  work  grew  so  much  that  in  1879  the  number  of  cases  dealt 
with  was  21,445.  Of  these,  9,238  were  dismissed,  4,892  recom- 
mended to  other  agencies,  and  7,317  directly  assisted  by  the 
Committee. 

In  this  year  the  Society  arranged  a  series  of  lectures  on  various 
questions  and  principles  connected  and  bound  up  with  the  expanding 
work  of  the  Society.  Almost  simultaneously  with  these  lectures 
there  was  quite  a  crop  of  Socialistic  propaganda,  notably  those 
connected  with  Henry  George's  "  Progress  and  Poverty,"  and 
with  the  less  recondite  ideas  of  Mr.  William  Murray  and  Mr. 
Hyndman.  Mrs.  Bosanquet  thus  sums  up  the  result :  "  They  did 
'■  much  to  rouse  the  public  conscience  and  to  prepare  the  way  for 
'■  future  reforms,  though  their  immediate  effect  by  encouraging 
'■  hasty  and  alarmist  panaceas  was  disastrous." 

The  Society  was  now  established  and  recognised  as  the  leading 
authority  upon  all  questions  relating  to  the  distribution  of  public 
relief  and  private  charity.  At  the  very  outset  of  its  existence  the 
Charity  Organisation  Society  declared  war  upon  all  fraud  connected 
with  charity,  whether  practised  by  its  managers,  collectors  or 
recipients.  A  cautionary  card  was  largely  issued,  and  with  a 
marked  success.  So  successful  was  this  crusade  that  it  provoked 
in  reply  pamphlets  thus  styled,  "  An  Inquiry  into  the  Scourge  to 
"Humanity,"  "Phantom  Charity  and  National  Calamity:  the 
'■'  Soulless,  Heartless,  Impertinent  Charity  Organisation  Society," 
"  Humanity  Outraged  and  Christian  Civilisation  Disgraced." 
Admirable  as  was  the  general  outcome  of  this  part  of  the  work, 
mistakes  were  occasionally  made  which  were  promptly  seized  upon 
by  the  enemies  of  the  Society.  Later  on  the  Society  was  also  made 
subject  to  another  class  of  attack  emanating  from  quasi-Socialists 
such  as  Dr.  Barnett  and  the  Fabian  Society.  They  held  the  doctrine 
that  the  community  must  take  upon  itself  more  and  more  the  duty 
of  visiting,  registering  and  helping  all  below  a  certain  line  in  the 
social  stratum.  The  "  Dogmatism  of  the  Charity  Organisation 
Society  "  came  into  collision  with  these  new  ideas.  Collectivism 
and  individualism  are  naturally  antagonistic,  and  although  they 
require  to  be  blended  at  times  to  mitigate  some  of  the  evils  of 
modern  civilisation,  they  do  not  mix  easily.  A  poUcy  of  give  and 
take  was  not  part  of  the  Charity  Organisation  Society's  creed.  It 
had  ideas  of  its  own,  excellent  anct  high-minded,  but  somewhat 
narrow,  and  to  these  ideas  it  religiously  adhered.  But  if  its  methods 
were  somewhat  lacking  in  elasticity  and  variety,  its  programme  of 
social  reform  so  grew  and  expanded  that  there  is  hardly  a  great 
legislative  social  reform  of  the  last  half-century  which  was  not 
primarily  ju'omoted  and  engineered  by  this  organisation.  Housing, 
sanitation,  removal  of  helpless,  the  welfare  of  the  blind  and  })hysic- 
ally  defective,  the  reform  of  medical  autlioritics  and  hospitals,  war 
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iij^'iiinst  tubcrr-ulnsis,  assistance  untlfr  fonditions  tf)  indij^cnt 
cliildron,  approntir-oship,  crorhos  and  day  nurseries,  old-ago  pen- 
sions, refoitii  (tf  the  Poor  Law,  Labour  colonies.  Labour  Exchanges, 
all  tliese  ideas  emanated  from  the  jtrolific  wftnd)  of  the  Charity 
Orf,'anisation  Society.  Jiut  their  advocacy  of  such  ideas  and  schemes 
was  always  dominated  by  a  dread  of  inlerferinr;  with  or  contracting 
the  prinfi|)le  of  self-reliance  and  self-depeiidcnre  amongst  those  to 
whom  these  schemes  applied.  \\\  trying  to  enforce  under  all  con- 
ditions the  sj)irit  of  self-dependence,  they  at  times  laid  themselves 
open — unjustly  in  the  view  of  the  writer — to  the  charge  of  too 
minute  and  recurring  personal  investigations.  "  The  case  svstem 
•  lun  to  death  "  was  a  criticism  of  these  Socialistic  critics. 

A  record  of  its  accomplished  work  during  the  forty  years  of  its 
active  existence  is  really  the  history  of  the  best  side  of  social  progress 
in  this  country,  and  no  society  could  have  achieved  such  an  extra- 
ordinary success,  or  established  for  itself  such  a  position  unless 
those  who  guided  and  controlled  its  operations  had  been  inspired 
by  the  highest  and  purest  instincts  of  philanthropy  and  reform,  and 
amongst  this  band  of  devoted  men  and  women  the  name  of  Helen 
Bosanquet  will  always  stand  high.  G.H. 

3. — The  Fnticre  of  Work  and  other  Essays.  By  L.  G.  Chiozza 
Money,  M.P.  xvii  -|-  302  pp.,  8vo.  London  :  T.  Fisher  Unwin, 
1914.     Price  6s.  net. 

This  fresh  collection  of  fugitive  contributions  to  newspajjcrs 
and  magazines  by  an  adroit  and  active  pen  should  please  a  numerous 
class  of  readers,  who  like  to  claim  that  they  have  studied  "  questions 
'■'  of  the  day,"  and  do  not  intend  to  exert  in  the  process  an  amount 
of  pains  extravagantly  large.  The  author,  indeed,  has  reached 
his  own  decisive  views  by  the  felicitous  employment  of  informed 
ability  ;  and  the  uncommon  ease  with  which  he  makes  intelligible 
the  figures  used  cojiiously  to  illustrate  his  arguments  is  the  result 
of  honest  industry.  Yet  he  is  throughout  anxious  to  prove  his  case  ; 
and  he  exhibits  for  this  purpose  the  instinctive  or  trained  a])titude  of  a 
clever  journalist.  His  touch,  however,  is  on  that  account  both  light 
and  firm,  and  his  book,  it  will  be  allowed,  is  pleasant  reading.  It 
would  in  fact  be  impossible  to  deny  the  skill  with  which  his  favourite 
contentions  are  enforced,  or  to  fail  to  admire  the  acumen  that 
detects  considerations  which  had  previously  avoided  notice.  He  is 
undoubtedly  suggestive.  The  idea  that  what  is  amiss  with  the 
world  at  this  moment  is  as  much  deficiency  or  waste  due  to  feeble  or 
misguided  efforts  at  production  as  any  inequity  of  distribution  is 
cogently  maintained.  The  conception  that  live  ideas  rather  than 
such  an  abstract  notion  as  economists  identify  with  "  capital  "  are 
the  source  of  wealth  is  persuasively  expounded.  Nor  for  all  his 
absolute  belief  in  the  utopia  that  might  be  realised  were  men's 
work  organised  by  the  State,  and  his  unqualified  assertion  that  a 
minimum  wage  could  readily  be  fixed  by  wages  boards  in  agri- 
culture, does  he  lend  his  countenance  to  the  ambitious  faith  and 
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confident  pronouncements  of  the  "■  single  taxers."  On  the  contrary, 
with  outspoken  candour  and  evident  delight,  he  addresses  himself 
to  the  work,  which  he  successfully  performs,  of  pricking  the  inflated 
bubble  of  their  plausible  pretensions. 

After  this  commendation  it  might  seem  ungrateful  to  discount 
too  rigorously  the  sense  of  pleasure  given  by  the  popular  treatment  of 
a  variety  of  important  topics.  But  it  must  be  added  that  Mr. 
Chiozza  Money  sometimes  seems  to  "  skim  the  surface  "  without 
■■  plumbing  the  depths."  Nor  is  he  impartial.  When  he  takes  in 
hand  the  very  difficult  problem  of  the  relation  of  the  gold  supplies 
to  the  movement  of  general  prices  he  hardly  penetrates  beyond  the 
outskirts  of  the  question.  In  his  summary  dismissal  of  tariff 
reform  he  is  similarly  content  with  the  task,  which  is  not  very 
arduous,  of  showing  that  Mr.  Chamberlain's  prophecies  of  loss  of 
trade  have  not  been  realised.  The  more  fundamental  issue  whether 
it  is  or  is  not  desirable  that  the  work  of  Governments  should  include 
the  encouraQ-ement  or  discouragement  of  commerce  and  industrv 
by  fiscal  means  is  not  seriously  approached.  Mr.  Money,  we  venture 
to  afiirm,  is  less  at  home  in  sustained  economic  reasoning  than  in 
easy  statistical  exposition ;  and  the  connecting  bond  of  these  essays 
is  not  very  evident.  L.L.P. 

4. — The  Financial  System  of  the  United  Kingdom.  By  Henry 
Higgs,  C.B.  X  +  218  pp.,  8vo.  London  :  Macmillan  and  Co.,  1914. 
Price  6s.  net. 

"  The  present  work  is  too  condensed  to  be  interesting.  It  must 
"  suffice  for  the  present  if  it  is  found  to  be  useful."'  The  necessity 
for  the  author's  warning  varies  inversely  as  one's  preliminary  know- 
ledge of  the  subject,  and  his  work  will  win  no  new  students  of 
national  finance,  however  mildly  excited  the  old  ones  may  be  at  the 
])rospect  of  skirting  its  esoteric  practices  under  the  conduct  of  a 
Treasury  official.  The  chapter  on  the  Treasury,  for  example,  does 
not  compare  in  readibility  with  the  similar  chapter  in  Traill's 
"  Central  Government."  The  title  is  too  comprehensive,  and  the 
book  should  really  be  called  "  Central  Control  of  the  National 
Finances."  It  no  more  explains  the  "financial  system  of  the  kingdom  " 
than  an  exposition  of  a  bank's  balance  sheet  includes  the  theory  of 
currency  and  exchange.  But  all  the  same  it  is  a  valuable  state- 
ment, from  one  angle,  of  matters  that  otherwise  can  be  studied 
only  by  reference  to  many  sources  of  information.  The  appendices, 
which  constitute  half  the  book,  bring  together  the  more  important 
acts,  regulations  and  forms  governing  central  financial  control, 
check  and  countercheck.  The  text  explains  the  preparation  of 
estimates  and  Parliamentary  procedure  thereon,  the  Budget  and 
Finance  Accounts,  and  the  function  of  the  Treasury  officials.  Audit 
Office,  Paymaster-General  and  National  Debt  Commissioners.  The 
author  speaks  of  the  book  taking  origin  in  explanation  of  our  system 
to  foreign  visitors  and  students,  but  in  the  experience  of  tlie  present 
reviewer  they  exhibit  less  curiosity  on  the  formal  procedure,  with 
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wliicli  the  worlv  deals,  than  with  vital  niatlcrs  whidi  are  just  avoided 
by  it.  For  cxuniplc,  three  American  ]jrofe.s.sor.s  (on  advisory  com- 
missions dealinj^  with  control  and  elHciency)  pressed  the  question  : 
What  check  can  there  be  upon  the  true  equation  of  means  to  ends 
in  a  technical  service  by  those  unacquainted  with  its  technicalities  't 
It  is  not  sufficient  to  say  that  adequate  reasons  must  be  assifjned 
tui-  all  pi()j)osed  expenditure,  for  they  consider  no  one  outside  the 
Department  spending  the  money  can  really  judfze  what  is  an 
(i(l('(/Hale  icason.  Again,  it  is  well  to  exjjlain  what  a  realised  surplus 
or  deficit  is,  and  how  it  is  disposed  of  or  met  ;  but  visitors  want  to 
know  whether  it  is  accidental,  a  "  fortuitous  concourse  "  of  balances, 
or  how  far  it  may  be  amenable  to  central  control  and  book-keeping 
adjustments.  For  the  most  part  the  book  is  clearly  written,  but  the 
description  of  the  New  Sinking  Fund  is  a  little  ambiguous.  That  fund 
is  stated  to  be  w^hat  is  left  of  the  fixed  annual  Debt  pi'ovision  after 
deducting  "  charges  of  management  and  interest,"  and  the  latter  are 
defined  to  include  various  charges  which  in  themselves  are  partly 
redeeming  debts.  It  would  be  possible  to  swell  such  "  charges  *" 
at  the  expense  of  the  ai)])arent  sinking  fund,  and  yet  to  reduce 
debt  just  as  rapidly,  but  the  fact  is  not  brought  out  very  clearly. 
In  no  way  pretending  to  be  an  exhaustive  treatise,  the  work  is  a 
good  summary  of  some  intricate  and  difficult  matters,  and  its 
general  utility  is  beyond  question.  J.C.S, 

5. — TJte  Export  of  Capital.  (Thesis  approved  for  the  Degree  of 
Doctor  of  Science  (Economics)  in  the  University  of  London.)  By 
C.  K.  Hobson,  M.A.  xxv  -f  264  pp.,  8vo.  London :  Constable 
and  Co.,  1914.     Price  7s.  bd.  net. 

The  studies  on  Economic  and  Political  Science,  published  under 
the  auspices  of  the  London  School  of  Economics  and  Political 
Science,  continue  to  grow  in  number,  while  they  diminish  in  no  way 
in  importance.  Dr.  Hobson's  research  work  is  by  no  means  the 
least  noteworthy  of  the  series,  and  it  deals  sanely  with  a  subject 
about  which  more  contradictory  nonsense  has  been  written  of  late 
than  almost  any  other. 

The  first  part  of  the  work  is  devoted  to  economic  analysis  :  the 
methods  by  which  capital  is  exported,  or,  rather,  how  foreign  invest- 
ments come  into  existence,  with  the  economic  effects  of  the  several 
methods  ;  the  motives  which  give  rise  to  foreign  investment ;  and 
the  position  of  State  influence  and  policy.  The  third  chapter  deals 
with  the  important  question  of  the  efl'ecib  on  the  demand  for  capital 
at  home,  and  the  related  questions  of  home  employment  and  of 
emigration.  This  part  of  the  work  is  characterised  by  clear 
analytical  treatment,  and,  without  special  refinement  or  profundity, 
it  presents  a  safe  and  intelligible  view  of  economic  causes  and  efi'ects. 
The  ensuing  three  chapters  treat  the  historical  aspects  of  foreign 
investment,  and  bring  together  many  isolated  facts  and  miscellanea 
pertinent  to  the  subject.  The  impression  left  on  the  mind,  how- 
ever, is  rather  that  of  a  collection  of  material,  and  verv  few  strong; 
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lines  of  liistorical  development  are  presented  for  retention  by  the 
memory,  but  perhaps  the  nature  of  the  subject  renders  this  more 
or  less  impossible. 

Readers  of  this  journal  will  probably  find  the  last  part  of  the 
book  of  greatest  interest.  It  is  a  conscientiously  thorough  and 
painstaking  piece  of  statistical  work,  and  whatever  weaknesses  may 
be  found  in  the  methods  adopted,  it  is  generally  difficult  to  suggest 
satisfactory  substitutes.  Undoubtedly  Dr.  Hobson's  results  hold 
the  field.  He  has  made  the  most  complete  examination  of  the 
"  balance  of  trade  "  not  for  a  single  year,  but  over  a  series  of  forty 
years,  that  has  yet  been  attempted  for  our  country,  with  a  view  to 
the  elimination  of  the  figures  representing  the  capital  annually 
exported.  Starting  with  the  statistics  of  excess  of  imports  over 
exports  (including  bullion)  since  1870,  the  earnings  of  British  shipping 
are  first  computed,  with  a  necessary  deduction  from  gross  freights 
to  represent  payments  abroad  on  account  of  expenses.  The  pre- 
liminary estimate  is  made  for  1907,  by  several  methods  converging 
to  similar  results.  An  index  number  is  then  constructed  for  the 
whole  period  to  work  from  the  1907  estimate.  It  is  based  upon  the 
Board  of  Trade  figures  for  some  of  the  years,  and  upon  separate 
calculations  for  the  remainder  worked  up  from  freight  quotations 
of  various  lines.  The  net  tonnage  on  the  register  is  multiplied  by 
the  freight  index,  and  also  by  a  progressive  index  to  give  effect  to 
the  increased  efficiency  of  shipping,  the  result  for  the  whole  series 
being  obtained  by  making  1907  equal  90,000,000^.  The  author  is 
aware  of  most  of  the  weak  points  in  this  index,  but  it  may  be  argued 
that  he  has  too  lightly  passed  over  the  unequal  use  of  tonnage  in 
busy  times  as  compared  with  slack  years  which  are  characterised 
by  fewer  voyages,  lighter  freight  or  voyages  in  ballast.  Some 
effort  might  have  been  made  to  allow  for  this  by  Aveighting  by  the 
actual  trade  figures,  tonnage  clearances,  or  better  still  by  actual  ship 
accounts.  Again,  the  efficiency  of  tonnage  may  have  increased  as 
100  :  268  in  forty-two  years,  as  indicated  by  the  computations  given 
at  the  two  ends  ;  but  this  was  not  necessarily  distributed  evenly 
over  the  whole  period.  Several  intermediate  computations  of  a 
similar  kind  would  have  been  a  useful  check,  and  would  at  any 
rate  have  been  more  convincing.  However,  having  computed  the 
shipping  earnings,  the  invisible  exports  of  services  as  banker,  com- 
mission and  insurance  agent,  are  then  attacked.  An  index  number 
is  constructed  from  the  average  bank-rate,  the  total  of  imports 
and  exports  combined  in  certain  proportions,  and  equated  to  Giffen's 
estimate  of  18,000,000/.  in  1899.  The  fluctuations  in  this  result 
are  not  in  themselves  great,  but  on  inspection  they  have  a  high 
degree  of  prima  facie  probability.  The  value  of  Government 
services,  remittances  and  exports  of  old  and  new  ships  is  then 
computed.  All  these  invisible  exports  are  then  subtracted  from 
tlie  excess  of  imports,  and  the  annual  difference  is  expressed  as  the 
'■  balance  of  capital  and  interest  transactions."  It  is  generally 
positive,   and   therefore    represents    an   excess   of   imports    of    (1) 
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(;a))ital,  uiid  (2)  intcrcsf,  over  exports  of  (."})  capital  and  (1)  iiitficst. 
Nos.  (1)  and  (1)  are  comparativeli/  .small,  and  are  held  to  balance, 
leavinj^  tli(!  .statistics  obtained  to  represent  interest  receivable  less 
capital  investment  abroad.  What  is  the  interest  received  ?  Sir 
Georf^e  Paish'.s  estimate  of  140,000,000/.  in  1907  i.s  accepted  for 
that  year,  and  other  years  are  computed  therefrom  by  the  applica- 
tion of  the  figures  furnished  by  the  Inland  Revenue  Commi.ssioners 
as  the  income  idenlified  in  their  assessment  as  coming  from 
abroad.  The  usual  pitfalls  here  are  well  avoided.  This  "  identified  " 
ligiire  is,  of  course,  much  less  than  the  real  figure,  the  balance  being 
mainly  merged  in  the  general  income  tax  assessment  upon  concerns 
having  their  seat  and  direction  of  management  in  this  country, 
although  their  actual  earning  factors  are  wholly  or  partly  abroad. 
The  assumption  is  therefore  made  that  the  ratio  between  the  identified 
and  unidentified  portions  has  remained  constant  for  forty  years, 
and  no  real  evidence  is  adduced  in  support.  The  fact  that  the 
result  gives  a  fairly  close  approximation  to  earlier  independent 
estimates  at  several  periods  seems  to  justify  the  assumption.  But 
the  series  of  figures  has  not  been  scrutinised  with  sufficient  care  for 
interior  changes.  An  unexam])led  rise  of  33  per  cent,  in  two  years 
(1884  to  1886)  without  apparent  external  cause  should  have  prompted 
investigation,  and  incpiiry  would  have  revealed  the  influence  of  the 
Coupon  Act,  1885,  which  increased  the  sum  assessed  without  any  equi- 
valent change  in  the  objective  facts.  However,  the  accident  is  lucky, 
for  it  probably  makes  for  the  correctness  of  the  above  assumption, 
where  otherwise  it  would  in  my  opinion  have  failed  in  the  earlier 
period.  The  estimated  income  from  abroad  is  then  deducted  from 
the  "balance"  mentioned  above,  and  the  ultimate  object,  or  "  export 
"  of  capital  "  is  attained.  The  results  in  the  three  years  1910,  1911 
and  1912  are  rather  astonishing,  and  seem  to  call  for  more  special 
explanation  than  is  furnished  if  the  whole  method  is  not  to  be 
suspect.  The  further  checks  given  for  any  separate  years  in  this 
result  are  negligible — one  is  available,  however,  of  which,  use  is  not 
made.  Estimates  of  capital  abroad  on  Gifien's  basis  are  given 
at  four  different  dates.  How  do  the  differences  compare  with  Dr. 
Hobson's  results  1  Giffen's  figures  show  for  1885-95  300,000,000^, 
and  the  total  for  the  ten  years  from  this  table  is  534,000,000?.  ; 
425,000,000/.  for  the  next  decade  compares  with  241,000,000/.  ;  and 
Gift'en  shows  307,000,000/.  from  1905  to  1909,  against  437,000,000/. 
in  this  work.  For  the  whole  period  Giffen's  figures  give 
1,030,000,000/.,  and  this  table  gives  1,211,000,000/.  As  the  figures 
upon  Giffen's  basis,  quoted  from  Porter's  "  Progress  of  the  Nation  " 
(ed.  Hirst),  are  shown  on  the  next  page  to  the  main  table  of  this 
work,  some  effort  at  closer  reconciliation  might  reasonably  have 
been  expected.  In  the  final  chapter  the  previous  results  are 
utilised  to  exhibit  rough  correlations  between  large  investments 
at  home  or  abroad,  and  diminished  unemployment  and  increased 
wages,  and  also  between  export  of  capital  and  emigration.  The 
work  is  a  useful,  though  not  a  wholly  convincing,  contribution  to 
the  solution  of  a  baffling  problem.  J.C.S. 
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6. — La  Monnaie,  le  Credit  et  le  Change.  By  Aug.  Arnaune. 
5th  edition,  xii  +  564  pp.,  8vo.  Paris  :  Felix  Alcan,  1913.  Price 
8  francs. 

M.  Arnaune's  book  is  one  of  a  kind  for  which  we  may  look  in 
vain  in  the  English  literature  of  the  subject.  It  seems  to  aim  at 
treating  comprehensively  all  the  essential  matters,  whether  of 
history,  theory  or  practice,  relating  to  the  world's  chief  currency 
systems.  McCuUoch,  who,  indeed,  resembles  our  author  in  his 
mental  habit  and  his  realistic  tendencies,  might  have  given  us  an 
English  text-book  of  this  type  ;  but  after  writing  the  valuable  note 
on  "  Money  "  in  his  edition  of  The  Wealth  of  Nations,  his  interest 
seems  to  have  been  absorbed  in  the  controversies  which  raged 
round  tlje  Act  of  1844  ;  and  Jevons,  who  of  all  English  economists 
had  unique  qualifications  for  such  a  task,  was  cut  off  in  his  prime, 
leaving  us  only  brilliant  sketches  of  work  he  had  no  opportunity  to 
complete.  Hence  for  the  kind  of  realistic  treatment  of  currency 
cj^uestions  it  has  been  M.  Arnaune's  aim  to  provide,  English  students 
are  obliged  to  have  recourse  to  foreign  literatures.  It  may  be  said 
at  once  that,  from  the  point  of  view  of  the  general  student  of 
currency,  M.  Arnaune's  work  will  prove  in  this  respect  of  the  greatest 
value. 

The  book  is  divided  into  three  parts  :  (I)  "  The  Currency :  its 
"  Instruments,  its  Mechanism  "  ;  (II)  "  The  Systems  of  Metallic 
"  Money  "  ;   (III)  "  The  Systems  of  Fiduciary  Money." 

In  the  first  part,  of  186  pages,  we  have  a  general  introduction, 
followed  by  a  treatment  of  the  functions  of  money,  its  value  and 
its  various  forms,  whether  coins,  cheques,  bills,  or  notes  ;  in  short, 
a  discussion  of  the  principles  of  money,  such  as  we  find  in  English 
text-books.  To  this  M.  Arnaune  adds,  in  the  last  60  pages  of  this 
part,  a  general  account  of  the  foreign  exchanges,  on  the  ground 
that  monetary  questions  are  necessarily  international.  These 
studies  are  essentially  theoretical  and  abstract,  but  everywhere 
the  discussion  is  actualised  by  apt  illustrations  and  interesting 
references  to  history. 

The  second  part,  which  is  the  main  section  of  the  volume,  con- 
sisting of  233  pages,  contains  a  critical  account  of  the  principal 
existing  systems  of  metallic  currency.  Among  those  discussed  are 
the  monetary  system  of  France,  with  the  Latin  Union  and  its 
Conventions,  the  systems  of  England  and  British  India,  of  Germany, 
the  United  States,  and  Indo-China.  It  includes  an  account  of  the 
exchange  standard  systems,  or,  as  M.  Arnaune  calls  them,  the 
"  imitations  of  the  Indian  currency  reform."  Under  this  head 
he  passes  in  review  the  Mexican,  Philippine  and  Straits  Settle- 
ments currency  systems.  Much  of  the  information  furnished  in 
this  part,  even  where  it  relates  to  our  own  Empire,  will  be  new  to 
many  English  students.  A  specially  valuable  feature  of  the  treat- 
ment here  is  that  references  are  given  to  all  the  fundamental 
monetary  laws,  with  their  dates,  and  with  copious  sketches  of 
currency  history  in  the  several  countries.     All  the  rules  and  customs 
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of  mintage  are  carefully  explaiiifd  ;  iinlffd,  our  author  goes  half- 
way towards  providinj^  a  manual  of  arbitrage;  for  the  systems  he 
treats. 

In  tho  tliird  and  concludinf^  part  M.  Arnaunt'i  deals,  in  some 
130  ])agos,  with  note  issue  and  fiduciary  paper  ncm'TaWy . 

llore  ho  touches  on  a  field  which  Mr.  Conant  has  treated  at  much 
greater  length,  and,  if  we  may  say  so,  in  a  more  modern  spirit.  But 
M.  Arnaune  has  made  excellent  use  of  the  small  sjjace  available. 
First,  he  gives  us  a  good  general  account  of  note  issue  in  France, 
England,  Germany  and  the  United  States.  This  is  followed  by  an 
excellent  historical  and  comparative  study  of  inconvertible  paper, 
illustrated  from  the  examples  of  France,  England,  the  United 
States,  Italy,  Russia,  and  Austria.  We  then  have  a  chapter 
devoted  to  the  cheque  and  the  clearing  systems.  It  deals  naturally 
for  the  most  part  with  the  cases  of  England  and  the  United  States ; 
but  the  other  principal  clearings  are  duly  noticed.  Finally,  in  the 
last  chapter,  M.  Arnaune  deals  witli  what  is,  perhaps,  his  main 
pre-occupation  in  this  work,  the  question,  namely,  of  the  ultimate 
guarantee  of  the  fiduciary  system,  and  its  sufficiency. 

The  book  is  kept  thoroughly  up  to  date,  as  will  be  seen  in  its 
treatment  of  the  Indian  currency,  the  Conventions  of  the  Latin 
Union,  the  Straits  Settlements  currency,  the  German  Bank  Law  of 
1909,  and,  in  fact,  throughout.  It  is  always  founded  on  official 
documents,  to  which  reference  is  carefully  given  ;  and,  beyond 
doubt,  represents  wide  reading  and  laborious,  accurate  research. 
The  author  has  provided  a  useful  index. 

To  appraise  the  value  of  so  comprehensive  a  work  is  difficult ; 
and  criticism  seems  ungrateful  where  so  much  has  been  done  for 
the  student.  But,  in  general,  M.  Arnaune  shows  to  more  advantage 
in  his  historical  than  in  his  theoretical  passages.  It  is,  perhaps, 
doubtful  whether  such  a  tour  de  force  as  the  combination  in  one 
book  of  theory  and  history  can  ever  be  quite  satisfactorily  achieved. 
No  one  feels  more  strongly  than  the  present  reviewer  that  theoretical 
analysis  must  be  related  to  some  actual  situation,  definitely  de- 
scribed ;  otherwise  it  is,  at  best,  merely  Saturnian,  and  may  more 
probably  prove  positively  misleading.  But  perhaps  it  is  hardly 
wise  to  introduce  into  a  monetary  text-book  more  history  than  is 
absolutely  required  to  make  the  existing  situation  intelligible  ;  for 
the  limitations  of  space  imposed  make  adequate  treatment,  especially 
of  controversial  points,  impracticable.  However,  M.  Arnaune"s 
historical  sketches  are  wonderfully  good,  in  spite  of  their  com- 
pression ;  and  it  is  this  side  of  his  work  which  English  readers  will 
probably  find  most  useful.  One  might  say  generally  that  M. 
Arnaune's  book  does  for  currency  very  much  what  Mr.  Conant's 
Banks  of  Issue  does  for  banking  questions. 

There  are,  however,  some  marked  differences  between  the  two 
writers,  more  particularly  in  regard  to  their  treatment  of  theoretical 
principles.  M.  Arnaune  is  more  formal  and  academic  in  style  than 
Mr.  Conant,  and  much  stiffer  and  less  advanced  in  his  scientific 
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positions.  His  views  on  such  crucial  points  as  those  of  standard 
and  parity  are  wanting  in  precision — indeed,  not  free  from  a  certain 
confiision,  such  as  we  commonly  find  in  the  text-books  of  the  last 
generation  and  in  much  of  our  English  currency  controversy. 

These  defects  are  most  noticeable  where  he  deals  with  questions 
of  Indian  currency  or  of  bimetallism.  Thus  on  p.  310  we  find  him 
saying  :  "La  monnaie  principale  de  la  France  est  I'or  ;  la  monnaie 
"  principale  de  I'lnde  est  demeuree  I'argent.  La  France  a  I'etalon 
"  d'or  ;  rinde,  I'etalon  d'argent."  This  confusion  of  the  currency 
with  its  standard  is  very  common  among  monetary  writers,  notably 
in  this  country.  It  is  none  the  less  a  capital  blunder,  fatal  to  any 
scientific  treatment  of  monetary  questions.  The  standard  of 
India  is  as  undoubtedly  gold  as  the  standard  of  France  ;  and,  for 
purposes  of  foreign  exchange,  the  gold  parity  of  the  rupee  is,  perhaps, 
more  efEectively  secured  than  the  gold  parity  of  the  franc.  But 
M.  Arnaune  seems  to  think,  with  the  Fowler  Committee,  that  parity 
can  only  be  really  secure  if  the  currency  largely  consists  of  the 
standard  metal.  It  is  interesting  to  know,  by  the  way,  that  tech- 
nically and  legally  the  French  standard  is  still  silver.  "  La  monnaie 
"  de  compte  Fran^ais  est  legalement  un  poids  fixe  d'argent  fin  ;  en 
"  fait,  depuis  un  demi-siecle  environ,  c'est  un  poids  fixe  d'or  fin  " 
(p.  194).  Substantially,  though  not  absolutely  from  the  exchange 
point  of  view,  the  matter  is  of  no  consequence ;  but  the  fact  that  the 
French  have  made  no  formal  modification  in  their  fundamental 
currency  law  of  1803  is  interesting,  as  an  example  of  the  persistence 
of  the  institutions  of  the  Empire. 

M,  Arnaune  seems  to  regard  the  intervention  of  the  Indian 
Government  in  1908  as  a  proof  of  the  breakdown  of  the  Indian 
currency  system.  But  the  sale  of  bills  on  London  in  case  of  an  un- 
favourable balance  of  trade  was,  of  course,  the  normal  provision 
for  maintaining  the  parity  of  the  rupee.  Still,  a  foreigner  may  well 
be  excused  for  not  realising  that  an  operation  which  Government 
had  never  formally  guaranteed  was  none  the  less  the  essential 
feature  of  the  system  set  up. 

In  his  sketch  of  the  bimetallist  controversy  M.  Arnaune  represents 
bimetallists  as  wishing  to  oppose  the  "  pretendue  loi  de  Newton  " 
to  the  Gresham  law.  But  the  whole  theory  of  bimetallism  rests 
on  the  assumption  of  the  Gresham  law ;  and  the  most  serious 
attack  on  the  practicability  of  the  system  of  double  legal  tender 
was  that  made  by  Sir  Eobert  Giffen,  when  he  tried  to  show  that, 
in  certain  circumstances,  the  Gresham  law  might  not  operate. 
Newton,  it  may  be  added,  laid  down  no  laio  ;  he  simply  stated  a 
sound  practical  rule  for  the  fixation  of  the  ratio  between  the  two 
metals  as  currency,  which  Adam  Smith  afterwards  endorsed. 

Nor  is  M.  Arnaune  quite  clear  on  the  subject  of  depreciation. 
In  speaking  of  the  Indian  currency  before  1893,  he  constantly 
assumes  that  the  depreciation  of  the  rupee  is  measured  by  its  loss 
of  gold  value,  not  by  its  loss  of  purchasing  power.  He  is  a  little 
sceptical  as  to  the  possibility  of  measuring  this  latter.     He  thinks 
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(•urrciii  index  nuiiil)Pr.s  "  niuoh  too  .simpio,"'  anri  implies  that  they 
arc  (liscifditcd  hccuusc  they  only  deal  witli  KaiiipU-.s,  and  are  not 
precisely  weif^hted.  This  seems  to  show  unfamiliarity  with  modern 
statistical  research,  in  which  all  these  ])oints  have  been  carefully 
considered,  and  tlif  ordinary  index  number  substantially  justified. 

But  if  M.  Arnauncs  views  on  the  measure  and  conditions  of 
currency  paiity  are  open  to  criticism,  he  deserves  credit  for  the  very 
f^-eat  importance  lie  assigns  to  the  subject.  He  is  occupied  with  it 
from  first  to  last.  We  sec  this  j)ar(i{ularly  where  he  treats  of 
fiduciary  pa])er.  He  shows  what  seems  excessive  anxiety  on  the 
subject  of  over-issue,  which,  wars  apart,  does  not  seem  to  threaten 
us  as  it  did  fifty  years  ago.  The  great  countries  have  made  marked 
advance  in  this  respect,  and  have  shown  that  inconvertible  paper, 
no  less  than  inconvertible  coin,  can  be  kept  at  parity  by  efficient 
and  intelligent  control.  M.  Arnanne  rather  distrusts  the  efficiency 
of  the  control,  and  prefers  to  rely  on  the  composition  of  the  currency 
as  the  ultimate  guarantee.  Thus,  in  his  closing  chapter,  where  he 
strikes  the  dominant  cliord  of  his  whole  study,  he  assumes  that  the 
value  of  all  our  fiduciary  paper,  cheques  as  well  as  notes,  really 
rests  at  least  as  much  on  the  gold  in  circulation  as  on  the  gold  in 
reserve  (p.  546).  The  German  Bank,  going  a  step  further,  has 
recently  claimed  that  even  the  gold  in  hoards  may  be  counted  as 
backing  for  the  note  issues.  Here  we  cannot  follow  him.  The 
distinction  between  reserve  and  circulation  is  quite  vital ;  and 
nothing  shows  this  more  clearly  than  the  strenuous  measures  adopted 
by  the  belligerents  in  this  war  to  draw  gold  from  circulation  to 
the  reserves.  Tlierc  is  a  good  deal  of  talk  about  "  economy  of 
gold " ;  this  is  right  enough  if  applied  to  the  circulation,  but 
extremely  dangerous  when  applied  to  the  reserves.  No  doubt  here, 
as  in  all  other  economic  problems,  we  have  a  question  of  degree,  to 
which  experience  and  probability  alone  can  give  a  safe  solution.  But 
the  apostles  of  economy  in  reserves  seem  in  danger  of  reaching  their 
limit  in  the  theories  of  M.  Solvay  and  Dr.  Knapp,  who  think  they 
can  dispense  with  metal  altogether.  Our  author  stands  at  the 
opposite  pole.  He  will  have  no  economy,  either  in  circulation  or 
reserve.  H.S.F. 

7. — The  Ivfluence  of  the  Gold  Supply  on  Prices  and  Profits.  By 
Sir  David  Barbour,  K. C.S.I. ,  K.C.M.G.  xii  +  10-i  pp.,  8vo.  London  : 
Macniillan  and  Co.,  1913.     Price  35.  6c?.  net. 

-The  validity  of  the  "'  quantity  theory  "  of  money,  when  it  is 
interpreted  with  the  modifying  condition  "  cceteris  paribus,"  and  the 
reality  and  magnitude  of  the  influence  exerted  by  variations  in  the 
output  of  the  precious  metal  used  as  the  monetary  standard  on  the 
fortunes  of  different  classes  and  individuals  and  on  the  course  of 
social  and  political  change,  are  subjects  which  have  often  been 
discussed.  Their  clear,  firm  re-statement  in  this  little  volume 
does  not  perhaps  add  much  to  our  previous  knowledge  ;  nor  was 
this  probably  the  intention  of  the  author.     But  Sir  David  Barbour 


1915.]  Eeviews  of  Statistical  and  Economic  Boolcs.  101 

starts  with  the  advantage  of  close  contact  with  monetary  practice, 
for  one  recent  notable  development  of  which  he  was  officially  respon- 
sible. He  has  laid  students  of  monetary  theory  under  an  obligation 
by  describing  in  plain  language,  which  should  be  readily  understood 
by  ordinary  citizens,  the  essential  features  of  the  present  situation. 

We  have  no  doubt  that  his  readers,  whatever  confusion  of 
thought  may  have  betrayed  them  before  into  an  attitude  of  denial 
or  scepticism,  will  realise,  with  his  sure  guidance,  that  the  existence 
of  credit,  even  if  its  potency  be  so  fully  developed  as  it  is  in  this 
country  at  the  present  day,  cannot  nullify  the  relation  of  gold  to 
prices.  The  value  of  money,  like  the  value  of  everything  else, 
continues  to  be  determined  by  the  interaction  of  supply  and  demand. 
As  onr  author  aptly  expresses  it,  the  "  other  things,"  of  which  the 
Quantity  theory  must  take  account,  can  be  classified  as  "  influences 
"  affecting  the  amount  of  work  that  money  has  to  do  "  and  "  in- 
"  fiuences  affecting  its  efficiency  in  the  performance  of  that  work  "  : 
and  credit  may  manifest  its  force  in  either  of  these  two  directions. 
But,  after  due  allowance  has  thus  been  made,  the  Quantity  theory 
is  unimpeachable. 

Similarly,  we  are  convinced  that  Sir  David  Barbour  will  com- 
mand as  complete  assent  to  his  other  main  argument.  It  is 
impossible,  he  shows,  to  over-estimate  the  "  profound  far-reaching 
"  iiifluence  "  of  a  general  rise  or  fall  of  prices  "  due"  to  a  change 
in  the  "  Quantity  of  Money."  Such  a  change  is  now  in  process, 
and  we  share  the  opinion  of  the  distinguished  writer  of  this  oppor- 
tune brochure  that  it  has  already  become  of  the  "  first  importance." 
One  omission  alone  we  are  inclined  to  note  in  his  treatment.  There 
is  no  discussion,  which,  coming  from  such  a  source,  would  have 
been  illuminating,  of  the  possibility,  in  view  of  the  proved  success 
of  the  Indian  "  gold-exchange  standard,"  of  securing,  by  some  such 
means  as  Professor  Irving  Fisher  has  recently  maintained,  a  more 
stable  monetary  standard  than  we  now  enjoy.  Perhaps  we  may 
hope  for  such  a  contribution  in  a  future  book  or  booklet  as  lucid 
and  authoritative.  L.L.P. 

8. — The  Economic  Synthesis  :  a  Study  of  the  Laivs  of  Income. 
By  Achille  Loria.  Translated  from  the  Italian  by  M.  Eden  Paul. 
xii -1-368  pp.,  8vo.  London  :  George  Allen  and  Co.,  Ltd.,  1914.  Price 
I  OS.  6i.  net. 

The  distinguished  author  of  this  profound  work  describes  it  as 
the  sum  of  his  researches  for  more  than  thirty  years,  and  the  com- 
plement and  "  theoretic  crown  "  of  all  his  earlier  writings.  He  sets 
out  to  study  the  laws  and  regular  recurrences  common  to  ''  all  the 
"  economic  forms  which  have  hitherto  prevailed,"  and  to  search 
for  the  "  essential  law  "  as  the  climax  of  scientific  research  in  the 
economic  field.  He  claims  to  achieve  this  entirely  by  the  historical 
method,  and  by  inductive  processes,  eschewing  "  mere  logomachies," 
and  abstract,  deductive  reasoning.  He  proposes  to  dift'er  from  other 
writers  of  the  historical  school,  who  are  all  data  and  no  conclusions. 
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because  he  is  resolute  to  secure  a  fomrnon  rlenominator.  The 
work  appeals  to  fulfil  this  promise,  for  it  is  j)acked  with  recondite 
liistorical  examples,  and  is  erudite  to  the  last  deforce.  All  the 
same,  1  am  convinced  that  the  work  is  really  deductive  and 
analytical,  and  that,  witliout  considering,'  here  the  extent  to  which 
iii(liiction  and  deduction  involve  eacli  other,  the  method  is  not 
really  the  extraction  of  j)rinciples  from  facts  or  the  synthesis 
proposed.  The  author  runs  riot  in  abstract  analysis,  but  he  simply 
has  a  great  gift  of  minute  and  exact  illustration  at  many  points, 
and  his  wide  learning  and  abundant  reference  convey  an  appearance 
of  a  purely  liistorical  motliod.  But  the  examples  are  not  of  the 
fabric — they  are  all  stuck  in.  There  remains,  over  and  above  them, 
much  analysis  for  which  no  objective  illustration  is  given,  and 
which  is  not  clearly  related  to  life  or  history  or  common  sense. 
The  fundamental  conception  of  "  income  "  is  strange  to  us,  and 
under  this  name  is  never  likely  to  become  acclimatised  in  England. 
The  nearest  equivalent  we  have  is  the  "  net  output  "  of  the  census 
of  production.  It  represents  in  no  sense  the  reivards  of  labour,  or 
superintendence,  or  risk-taking  or  waiting,  in  the  satisfaction  of 
our  wants  of  body,  mind  and  spirit.  It  is  the  stream  of  produced 
material  goods,  and  your  income  is,  pretty  nearly,  what  you  care 
to  consume  personally  of  these.  The  first  subtraction  is,  of  course, 
cost  of  replacement  or  redintegration  of  producing  elements.  We 
cannot  quarrel  with  that.  But  a  fundamental  distinction  is  made 
when  we  are  told  to  deduct  all  "  subsistence,"  and  the  analysis  under 
this  head  is  so  perplexing  that  all  economic  teleology  and  emphasis 
is  in  doubt.  Does  wealth  exist  for  man,  or  man  for  wealth  ?  Sub- 
sistence is  nowhere  defined  or  discussed — its  relativity  and  differences 
in  different  places  at  the  same  time  or  in  different  times  at  the 
same  place  are  not  treated^ — we  are  unaware  whether  it  keeps  only 
the  w^orker  alive  or  whether  it  maintains  a  family  ;  whether  it  is 
just  adequate  to  maintain  the  status  quo,  or  whether  it  has  dynamic 
qualities.  All  the  great  difficulties  surrounding  this  conception  are 
simply  ignored — on  pp.  157,  168,  and  elsewhere,  there  is  an  occasional 
hint  of  its  changing  character.  It  is  by  no  means  the  same  as  that 
minimum  reward  which  wall  continue  to  evoke  the  service  of  the 
producing  agent,  and  with  which  we  are  already  perfectly  familiar. 
The  second  vital  division  relates  to  the  devotion  of  the  rewards 
received  either  to  goods  consumed  or  services  enjoyed — only  the 
goods  consumed  are  regarded  as  income,  for  pavment  for  personal 
services  is  a  mere  passing  on  of  the  income  to  another.  The  funda- 
mental problems  arising  from  this  conception  remain  without 
examination  or  analysis — they  revive  the  worst  excesses  of  the 
old  controversies  about  productive  and  unproductive  labour.  After 
a  careful  reading  I  am  unable  to  say  whether  a  purchase  of  a  horse, 
to  be  ridden  for  health  and  pleasure,  would  represent  a  part  of  my 
income  or  not.  Apparently  what  I  pay  for  the  services  of  a  surgeon 
is  not  a  use  of  my  income,  but  it  is  uncertain  whether  my  share 
of  the  "  consumption  ''  of  his  instruments  is  in  the  same  category. 
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How  hopeless  the  fog  is  may  be  illustrated  by  one  quotation  : 
"  All  that  part  of  income  which  is  spent  in  the  payment  of  medical 
"  or  legal  fees,  upon  theatres,  light  women,  the  hire  of  servants, 
"  engineers,  go-betweens,  teachers,  or  even  in  free  or  charitable 
"  allowances,  ought  not  to  be  subject  to  taxation  in  the  hands  of 
"  those  who  make  these  disbursements,  but  only  in  the  hands  of 
"  those  who  receive  them,  provided  that  they  take  the  form  of 
"  periodic  accruements  .  .  .  One  who  spends  more  on  law- 
"  suits  and  mistresses  will  be  less  heavily  taxed  than  one  who  spends 
"  more  upon  food  and  furniture."  This  will  serve  also  to  show 
the  pass  to  which  we  arrive  in  the  chapter  dealing  with  taxation, 
where  the  effort  to  exempt  redintegration,  subsistence,  saving, 
and  expenditure  on  unproductive  labour  keeps  us  well  within  the 
field  of  sublimated  nonsense.  As  an  example,  the  ownership  of  a 
house  in  one's  own  occupation  is  not  a  part  of  income,  all  other 
authorities  notwithstanding  ;  but  then  it  is  stated  that  what  is  jiaid 
as  rent  should  not  be  reckoned  as  income,  so  that,  after  all,  the 
relative  positions  of  the  incomes  remain  as  in  the  ordinary  treatment 
of  the  case.  It  is,  perhaps,  not  surprising  that  there  is  no  appre- 
ciation of  the  faculty  principle  in  a  work  which  performs  the  marvel 
of  analysing  all  production,  income  and  consumption  without  any 
reference  to  the  marginal  theory  or  use  of  its  terminology  !  The 
analysis  proceeds  from  the  basic  facts  of  access  to  free  land  and 
unassociated,  uncoerced  labour ;  it  makes  great  play  with  the 
"  differentiated  "  and  "  undifferentiated  "  incomes  ;  while  the  final 
goal,  or  the  essential  secret,  is  discovered  in  the  '"  coercive  asso- 
"  ciation  of  labour."  The  work  exhibits  great  industry,  and  one 
of  its  best  chapters  is  that  dealing  with  monopoly  and  modern 
business  conditions.  It  is  full  of  clever  analysis,  mingled  with 
much  that  is  open  to  ciiticism.  But  the  great  difficulty  in  making 
real  use  of  its  valuable  contribution  is  that  one  cannot  fit  it  into 
the  general  scheme  of  our  economic  thought ;  it  is  a  great  elaboration 
upon  its  own  peculiar  postulates,  and  is  only  to  be  understood  in 
relation  to  them.  In  the  latter  part,  after  educating  us  up  to  its 
artificial  conception  of  "  income,"  it  lapses  completely  into  the 
general  use  of  that  term  where  it  deals  with  official  statistics  and 
business  practice  and  thought.  J.C.S. 

9. — Die  Mefhoden  der  Deutschen  Arheitslosenstatistik.  Von  Dr. 
Richard  Herbst.  vi  +  183  pp.,  8vo.  Leipzig  und  Berlin  :  B.  G. 
Teubner,  1914.      Price  4  marks. 

This  is  a  short  and  useful  account  of  the  methods  of  obtaining 
statistics  of  unemployment  in  Germany.  There  is  a  certain  amount 
of  criticism,  both  of  methods  and  the  results,  and  suggestions  are 
given  for  improvements,  but  the  work  is  mainly  descriptive.  There 
are  three  categories  of  unemployment  statistics  in  Germany,  namely, 
statistics  collected  by  private  persons  or  bodies,  such  as  inquiries 
undertaken  by  Trade  TJnions  ;  communal  statistics  ;  and  statistics 
collected  or  collated  by  the  State  and  Imperial  authorities.  These 
different  branches  are  considered  in  turn,  with  historical  notes. 
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The  sources  of  some  of  the  statistics  are  interesting.  The 
population  and  industrial  censuses  have  sometimes  been  made  the 
vehicle  for  ascertaining  the  volume  of  unemployment  at  given 
])criods  or  places,  while  local  authorities  have  even  used  the  Income 
Tax  tleclaratioiis  for  the  same  end.  Sickness  insurance  and  Labour 
liuroau  statistics  are,  of  course,  brought  under  review  by  Dr.  Ilerbst. 

No  country  lias  yet  succeeded  in  producing  a  complete  and 
satisfactory  record  of  unemployment  among  its  citizens,  and  German 
statistics  appear  to  suffer,  in  some  respects,  from  more  deficiencies 
and  defects  than  do  ours.  On  the  whole,  the  author  gives  the 
impression  that  he  is  not  very  satisfied  with  the  position  in  Ger- 
nuiny,  so  far  as  getting  light  on  the  full  extent,  distribution,  and 
nature  of  unem])loyment  is  concerned,  and  he  urges  the  need  for 
much  more  centralisation,  organisation,  and  co-ordination  of  the 
statistical  machineiy,  and  of  the  data  collected.  He  also  advocates 
a  census  of  uncnijiloyment  covering  the  whole  Empire,  to  be  taken 
in  conjunction  with  the  population  census  due  in  1915 — if  circum- 
stances permit  such  a  census  taking  place  !  A.D.W. 

10. — Armenwesen  der  Schweiz.  Das  GesetzUche  luul  Organisierte 
Freiwillige  Armemvesen  in  der  Schiveiz.  Herausgegeben  von  der 
Standigen  Kommission  der  Schweiz.  I.  Band.  Das  GesetzUche 
Armemvesen  in  der  Schweiz.  Armenpflcger-Konferenzen  Das 
Armenwesen  des  Biindes,  samtJicher  Kantone  und  der  Schiceizerischen 
Grossstadte.  Von  Dr.  C.  A.  Schmid.  11.  Band.  Das  organisierte 
freiwillige  Armemvesen  in  der  Schiveiz.  Von  A.  Wild  Pfarrer 
Monchaltorf  (Zurich).     2  vols.,  8vo.     Zurich:  Fussli,  1914. 

This  publication,  issued  by  the  Standing  Committee  of  the 
Swiss  Poor  Law  Conference,  constitutes  a  comprehensive  survey  of 
the  means,  both  public  and  private,  for  assistance  of  the  poor  in 
Switzerland. 

It  is  a  matter  of  congratulation  that  it  should  have  been  found 
possible  to  combine  the  description  of  both  legal  and  charitable 
methods  of  assistance  in  one  publication,  more  especially  as  the 
respective  editors,  each  an  expert  in  his  own  portion  of  the  subject, 
arrive  at  the  same  conclusions.  So  far  as  voluntary  charity  is 
concerned,  no  volume  covering  the  whole  field  has  appeared  since 
1870,  although  previous  attempts  have  been  made  in  1897  and 
1901.  Even  some  limits  have,  of  necessity,  been  adopted  in  this 
instance,  and  the  author  has  been  obliged  to  confine  himself  to 
"  organised  charitable  associations  giving  direct  help  to  the  poor  " 
in  order  that  the  work  should  be  completed  within  a  reasonably 
short  time  of  the  collection  of  the  data. 

Switzerland  as  yet  possesses  no  National  Insurance  against 
sickness,  accident,  disablement  or  old  age  ;  consequently  the  relief 
of  poverty  due  to  these  causes  must  be  effected  by  the  Poor  Law 
or  by  voluntary  charitable  effort. 

Legal  aid  is  based  on  the  principles  dating  from  1520,  which 
require   a   settlement    within    the   parish    (Gemeinde).      Increased 
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means  of  locomotion  have  long  rendered  such  a  restriction  obsolete. 
As  a  matter  of  fact  scarcely  40  per  cent,  of  the  inhabitants  of  the 
parish  on  an  average  possess  a  settlement.  Already,  in  recognition 
of  this  fact  some  cantons,  Berne  and  Neuenburg,  for  example — ■ 
have  abolished  the  law  of  settlement  within  the  canton.  This, 
however,  is,  in  the  opinion  of  the  authors,  only  a  half  measure. 
The  possession  of  Swiss  citizenship  should  confer  the  right  to  public 
assistance  in  every  part  of  Switzerland  if  the  applicant  is  on  other 
grounds  entitled  to  it.  Still  further,  the  percentage  of  foreigners 
residing  in  Switzerland  is  high,  some  16  per  cent,  of  the  entire 
population.  It  is  therefore  suggested  that  treaties  should  be 
made  with  surrounding  foreign  countries,  by  which  the  States 
should  indemnify  one  another  for  assistance  given  to  their  respective 
citizens,  recalling  the  clause  of  the  National  Insurance  Act,  1911, 
which  permits  the  transfer  of  insured  persons  from  one  national 
system  to  another. 

The  abolition  of  communal  settlement  would  have  to  be  accom- 
panied by  an  equalisation  rate,  otherwise  the  financial  burden  on 
the  rural  cantons  would  be  unfairly  lightened  at  the  expense  of 
the  industrial  cantons. 

These  reforms,  however,  are  still  in  the  air.  In  the  meantime 
the  inadequacy  of  the  public  assistance  has  stimulated,  as  elsewhere, 
the  development  of  organised  voluntary  charity.  Unhappily,  the 
development  has  taken  a  wrong  direction.  The  tendency  is  to 
do  by  voluntary  effort  what  could  be  better  performed  by  public 
bodies,  thereby  letting  many  who  ought  to  pay  go  free,  and  diverting 
the  funds  of  those  who  in  any  case  would  give,  from  some  more 
profitable  employment  of  their  free-will  gifts.  A  reform  of  the 
Poor  Law  in  the  sense  already  indicated  is,  in  the  view  of  the 
authors,  the  first  step  needed,  namely,  the  abolition  of  the  parish 
settlement,  and  uniformity  in  regulation  and  administration 
throughout  the  country,  since  at  present  there  is,  to  quote  one  of 
the  authors,  a  difl'erent  Poor  Law  every  few  kilometres  ;  next  to 
turn  the  attention  of  voluntary  workers  and  contributors  towards 
preventive  work  rather  than  to  the  relief  of  distress  that  has  already 
arisen  ;  and  lastly,  greater  co-operation  and  co-ordination  among 
existing  charities.  England  is  quoted  as  a  country  where  such 
a  desirable  condition  of  affairs  already  exists.  Does  distance  lend 
enchantment  to  Swiss  eyes,  or  are  we  over  modest  in  what  we  have 
achieved  in  this  respect  ? 

There  is  an  excellent  subject-index  appended  to  each  volume. 

E.S.J. 

11. — The  OivnersJiip,  Tenure  and  Taxation  of  Land  :  Some  Facts, 
Fallacies  and  Proposals  relating  thereto.  By  the  Right  Honourable 
Sir  Thomas  P.  Whittaker,  M.P.  xxx  -\-  574  pp.,  8vo.  London  : 
Macmillan  and  Co.,  1914.     Price  12s.  net. 

This  book  is  a  rich  storehouse  of  information  on  a  variety  of 
matters   habitually,   if   confusingly,    embraced    under   the    general 
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title  of  "  the  land  question."  The  competent  and  sagacious  author 
must  have  bestowed  indefatigable  pains,  as  he  has  brought  to  bear 
great  skill  and  ripe  judgment,  on  the  collection,  arrangement  and 
estimate  of  the  views  and  schemes  e.xamined  in  the  eleven  parts 
of  which  the  volume  consists.  His  work  is  not  so  much  strikingly 
original  us  it  is  indubitably  useful ;  and  yet  it  must  be  pronounced 
to  be  independent.  It  is  noteworthy  that  an  influential  politician, 
whose  JJberalism  could  hardly  be  impeached,  should  manifest  his 
unwillingness  to  accept  accounts  of  the  past,  descriptions  of  the 
present,  and  forecasts  of  the  future,  that  have  found  no  small  favour 
with  considerable  assertive  sections  of  the  party  to  which  he 
belongs.  The  support,  in  fact,  of  the  programme  of  land  reform 
recently  announced  by  Mr.  Lloyd  George,  which  is  extended  in 
general  terms  in  the  closing  chapters  of  the  treatise,  does  not  err 
in  enthusiasm  ;  and  some  critics  might  find  it  difiicult  to  recon- 
cile the  amount  of  the  a})proval  given  there  with  the  drift  of  the 
reasoning  and  the  tone  of  the  language  of  the  preceding  pages. 
But  all  his  readers,  whether  they  be  political  sympathisers  or 
opponents,  must  recognise  with  gratitude  in  Sir  Thomas  AVhittaker 
an  authority  whose  knowledge  of  his  subject  or  subjects  is  both 
wide  and  profound.  He  has  gained  this  remarkable  acquaintance, 
not  merely  by  attentive  consultation  of  a  vast  mass  of  polemical 
literature,  nor  solely  by  careful  study  of  more  detached  and  valuable 
writings  of  a  scientific  character  and  aim,  but  also  by  keen  personal 
observation  and  intimate  ex])crience  of  real  facts.  Although  he 
traverses  a  very  large  area,  he  is  rarely  or  never  caught  tripping  : 
and  we  can  honestly  say  that  we  know  of  no  book  referring  to  land 
problems,  which  contains  in  a  more  compact  convenient  shape  so 
much  pertinent  evidence  and  such  forcible  argument.  The  pre- 
sentation of  debatable  or  disputed  points  is,  we  think,  at  once  fair 
and  broad  ;  and  the  running  commentary  is  admirably  sane  and 
frank. 

It  matters  not  what  is  the  particular  question  on  which  we  wish 
to  be  informed.  Is  it  the  origin  of  private  property  in  land  ?  Here 
Sir  Thomas  Whittaker  demonstrates  the  futility  of  the  illusive 
notion  of  "  natiu'al  rights  "  and  shows  his  mastery  of  the  later 
theorising  of  a  more  profound  and  less  rhetorical  political  science. 
Is  it  the  proportion  of  the  wealth  of  the  country  falling  to  the  share 
of  landlords,  agi'icultural  or  urban  ?  The  Census  of  Production 
is  invoked  opportunely  with  the  fresh  statistical  evidence  which 
it  can  supply.  Is  it  the  history  of  the  land  tax  ?  We  are  reminded 
that  the  true  account  is  not  the  Anew  commonly  current  that  land 
has  escaped  its  fair  burden  in  an  unaltering  assessment,  but  that 
the  contrary  conception  that  personal  property  has  managed  to 
concentrate  on  land  alone  taxes  or  rates  intended  originally  to  be 
borne  by  all  varieties  of  properties  or  incomes  is  the  more  accurate. 
Nor  again  were  the  inclosures,  so  generally  and  severely  blamed, 
deliberately  unjust,  while  they  were  economically  necessary  or 
expedient.     With    similar    acuteness    our    author   investigates    the 
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incidence  of  local  rates,  summarising  tlie  official  and  other  literature 
dealing  with  this  vexed  topic  :  and  the  leasehold  system,  small 
ownerships  and  holdings,  agricultural  wages  and  cottages,  and 
urban  overcrowding,  are  among  the  remaining  subjects  which 
engage  his  shrewd  informed  attention. 

But  the  powerful  artillery  of  his  destructive  criticism  has  been 
directed  mainly  against  the  fallacies  of  those  who  pin  their  faith 
to  the  single  remedy  of  the  taxation  of  land  values  as  a  panacea  for 
social  ills.  Through  all  the  tortuous  turns  of  their  favourite 
arguments  he  follows  with  the  deadly  perseverance  of  a  blood- 
hound. He  combats  effectually,  for  instance,  the  notion  that,  as 
the  raw  material  of  industry  comes  originally  from  land,  the  land 
of  England  is  the  source  of  English  wealth.  He  exposes  no  less 
triumphantly  the  empty  fancy  that  the  cost  of  procuring  sites  is 
the  chief  obstacle  to  the  provision  of  inexpensive  housing.  The 
final  result,  we  venture  to  affirm,  is  the  complete  overthrow  of  a 
specious  case  buttressed  by  bold  assertion  and  loose  reasoning,  and 
the  reader  will  appreciate  the  neat  use  of  the  methods  employed. 

L.L.P. 

12.— Land  and  the  Politicians.  By  Harman  Grisewood  and  Ellis 
Eobins.  xii  -}-  128  pp.,  small  8vo.  London  :  Duckworth  and  Co., 
1914.     Price  is. 

This  pamphlet  is  avowedly  controversial  in  design.  The  authors 
describe  it  as  "  an  enquiry  into  the  Report  of  the  Land  Enquiry 
"  Committee,"  and  their  opinion  of  the  merits  and  demerits  of  that 
report  is  tersely  summarised  in  their  preface,  "  As  a  contribution 
"  to  the  literature  dealing  with  present-day  agricultural  conditions — 
"  from  the  individual's,  not  the  statesmen's  point  of  view — it  com- 
"  mands,"  they  remark,  "  serious  attention  and  respect."  "  But," 
they  add,  "  as  a  document  on  which  legislation  of  vital  importance 
"  to  the  nation  is  to  be  framed  ....  as  a  basis  for  pro- 
"  gressive  Government  action  in  the  true  sense  of  the  word,  the 
"  Report  is  not  only  useless  but  positively  dangerous."  The  Com- 
mittee's view,  they  hold,  has  been  fj-amed  "  from  the  standpoint 
"  of  only  one  section  of  the  private  interests  involved — that  of  the 
"  labourer."  No  estimate  of  the  cost  entailed  by  their  scheme 
is  furnished  or  attempted  ;  and  yet  in  all  Social  Reform,  however 
intrinsically  desirable,  it  is  dangerous  to  overlook  the  accompanying 
expense.  From  this  general  criticism  they  proceed  to  a  detailed 
examination  of  the  particular  statements  made  ;  and  they  arrive 
at  the  conclusion  that  the  evidence  on  which  the  proposals  of  the 
Committee  rest  is  so  imperfect  in  amount,  and  so  unsatisfactory  in 
its  quality,  that  it  does  not  warrant  a  programme  of  the  ambitious 
scope  and  drastic  character  which  is  contemplated. 

The  criticisms  advanced  must,  we  think,  be  regarded  as  damaging 
where  they  are  not  destructive.  The  argument  is  temperately 
expressed  throughout,  and  it  is  based  chiefly  upon  a  searching 
scrutiny  of  the  statistics  used.     The  critics  have  been  at  pains  to 
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learn  tlio  roal  fjicts  from  all  the  dala  accessible  They  have  been 
careful  in  nieasuiin^  tlic  precise  inferences  that  can  he  leffitiniatelv 
drawn  from  the  figures  cited.  ]Jy  the  aj^t  employment  of  graphic 
methods  they  liave  ])rcscnted  their  own  conclusions  in  a  shape 
in  which  they  can  l)e  promptly  undr^rstood  ;  and  they  have  in 
juany  instances  sii|)plciMcntc(l  the  dii^'inal  luateiial  furnished  in 
the  Jleport  by  otlier  e\idence.  This  can  be  adduced,  they  urge, 
to  rebut  or  modify  a  previous  deduction  drawn  or  an  earlier  impres- 
sion given.  So  far  as  we  can  judge  they  have  performed  their  task 
with  competence  ;  and,  as  they  say,  they  do  "  not  seek  to  prove 
"  that  all  is  well  in  our  rural  life."  Their  book  is  "  not  a  plea  for 
"  doing  nothing  but  rather  for  doing  more  and  better."  But,  before 
legislation  is  attem])ted,  they  demand  "  something  more  adequate 
"  and  authoritative  than  the  supei'ficial  Enquiry  of  a  small  body  of 
"  party  politicians."  We  can  ])romise  the  student  at  least  that, 
in  judging  for  himself  w^liether  this  grave  censure  has  been  justified, 
he  will  derive  no  small  instruction  from  the  perusal  of  this  essay. 

L.L.P. 


13. — Other  New  Publications* 

Akers  {Alfred).      The  AVar  and  the  World's  Wheat.     Risks  of  a 

shortage  next  harvest.     23  pp.,  sm.   8vo.      London  :    Simpkin 

Marshall  and  Co.     1914.     Price  31'/.  net. 
Barriol  (.1  If  red).     Theorie  et  Pratique  des  Operations  Financieres. 

2nd  edition,     vi  +  415  pp.,   sm.  8vo.     Paris:  0.  Doin   et  Fils, 

1914.     Price  5  francs. 

[This  Tolume  luis  been  found  so  useful  that  it  has  soon  reached  a  second 
edition.  The  book  is  divided  into  three  parts.  I.  Operations  financieres 
a  court  ternie  (simple  interest).  II.  Operations  financieres  a  long  tenne 
(compound  interest).  III.  Operations  financieres  de  Bourse  et  de  haute 
Banque.  The  treatment  is  clear  and  lucid,  numerical  examples  being 
given  freely.  Integration  and  the  methods  of  analytical  geometry  are 
occasionally  employed,  but  a  knowledge  of  such  methods  is  not  indis- 
pensable at  a  first  reading.] 

Dearie  {N'.  B.).  Industrial  Training,  with  special  reference  to  con- 
ditions prevailing  in  London,  xiii  -i-  596  pp.,  8vo.  Loudon  : 
P.  S.  King  and  Son,  1914.     Price  io.s.  6d.  net. 

[This  volume  developed  from  an  enquiry  undertaken  by  Mr.  Dearie,  as 
Shaw  student  of  the  London  School  of  Economies,  into  methods  of  train- 
ing in  the  Building  Trades.  In  the  main  it  deals  with  London,  so  that 
the  short  title  is  really  too  wide.  The  author  holds,  however,  that  the 
ti'ades  of  London  are  sufficiently  varied  and  representative  in  spite  of  the 
omission  of  mining  and  the  textiles,  and  that  modern  problems  have  been 
developed  most  fully  there,  and  their  complications  are  the  greatest.] 

Eveleigh  {F.  Jr.  Anton).  The  Licome  Tax  Act,  1914.  Epitome  of  Act 
with  Notes,  also  Table  of  Rates  showing  amounts  of  Tax  paj^able 
on  Licomes  up  to  10,000/.  123  pp.,  sm.  8vo.  Johannesburg: 
W.  E.  Hortor  and  Co.,  1914.     Price  5s.  net. 


*  See  also  "  Additions  to  the  Library,"  page  140,  sqq. 
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Foss{Jrilliam)  and  IFest  (J uUui).     The  Social  Worker  and  Modern 

Charity,     x  +  220  pp.,  8vo.     London  :  A.  and  C.   Black,   1914. 

Price  2S.  6cl,  net. 

[This  book  is  intended  as  ti  guide  to  the   social  worker,  more  especially 

in   the  cause  of   charity.        It  brings  out   the   difficulties    surrounding 

the   co-ordination    ol'    all  social    effort    and    shows    how    these    may    be 

minimised.     The  earlier  chapters  of  the  book  give  a   history   of  charity 

from  the  Middle  Ages  to  the  present  time.     Otlier  chapters  deal  with  the 

questions  of  the  aged,  unemployment,  public  health  and  its  influence  on 

pauperism,   the  problem  of  the  child,  and  modern  charity   and   crime. 

Some  practical   illusti-ations   are  given  in  an   appendix   and  there   is    a 

bibliograpliy  and  an  index.] 

Goodall  {G.  IF.).  Advertising.  A  Study  of  a  Modern  Business 
Power.  With  an  Introduction  hy  Sidne}^  Weblx  xvii  +  91  pp., 
8vo.     London  :  Constable  and  Co.,  1914.     Price  i.s.  6d.  net. 

[Tlie  outcome  of  a  seminar  conducted  by  Mr.  Sidney  Webb  at  the  London 
School  of  Economics.  The  annual  expenditure  on  advertising  in  this 
country  is  roughly  estimated  at  80,000,000/.  to  100,000,000/.,  and  a 
short  sketch  is  given  of  the  distribution  of  tliis  sum  to  newspapers,  bill- 
posters, the  post-office  and  printers.     Sliort  bibliography.] 

Jack  [A.  Fingland).     Fire  Insurance  and  the  Municipalities,     xiii  + 

160  pp.,  8vo.     London  :  P.  S.  King  and  Son,  1914.     Price  ^s.  6c/. 

net. 

[This  book  deals  with  the  question  of  the  desirability  or  otherwise  of   local 

authorities  undertaking  the  risk  of  insuring  their  property  against  fire  in 

funds  of  their  own,  instead  of  through  the  usual  channels.    The  somewhat 

meagre  details  of  existing  municipal  insurance  schemes,  which  are  given, 

have  involved  much  labour  as  there  is  considerable  reticence  observed  on 

the  subject.     The  book  is  divided  into  six  chapters  and  four  appendices, 

included  in  which   are   a  table  of  the  number  of   fire  insurance  oflices 

which  ceased  to  exist  during  18G1  to  1911,  and  the  insurance  scheme  of 

the  Scuthport  Corporation.] 

Kefkar  {S.  V.).  Essay  on  Indian  Economics  and  its  relation  to  Social, 
Psychic,  Political  and  Linguistic  conditions  in  India,  xvi  -1-124 
pp.,  8vo.  Calcutta:  Thacker,  Spink  and  Co.,  1914.  Price 
Re.  1/8. 

[Written  from  a  strongly  nationalist  standjwint.] 

Kirkaldji  {Adam,  W.).  British  Shipping,  its  History,  Organisation 
and  Importance,  xx  +  655  pp.,  sm.  8vo.  London  :  Kegan,  Paul 
and  Co.,  1914.     Price  6s.  net. 

[Professor  Kirkaldy  deals  with  the  evolution  of  tlie  ship  ;  the  ownership, 
management  and  regulation  of  shipping,  including  such  subjects  as 
shipping  conferences  and  marine  insurance;  trade  routes,  including  the 
Panama  Canal  and  the  economic  effects  of  its  opening  ;  and  some  of  tlie 
ports  and  docks  of  the  United  Kingdom.  Tlie  subject  of  the  labour 
connected  with  the  shipping  industry  is  reserved  for  later  treatment. 
Numerous  statistical  appendices.] 

Leeson  (Cecil).  The  Probation  System.  With  Introduction  by 
J.  H.  Muirhead,  LL.D.  ix  +  191  pp.,  sm.  8vo.  London  :  P.  S. 
King  and  Son,  1914.     Price  3.5.  6d.  net. 

[Tlie  author  does  not  claim  to  deal  completely  with  the  probation  system. 
His  book  is  rather  an  attempt  to  deal  with  the  raw  material  of  which 
the  system  is  composed ;  such  as  the  choice  of  olfenders  suitable  for 
probation,  the  selection  of  probation  ofiicers,  and  so  on.  The  book  is 
based  on  the  author's  ]n'actical  experience  of  probation  work  and  on  a 
two  years'  study  of  the  systems  abroad,  especially  in  the  United  States, 
where  the  subject  is  more  matured.] 
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I'df/e  (Edwfin/  !>.).  Trade  Morals.  'I'heir  (Jrigin,  Orowth  aiul 
Province,  xv  +  287  {)[).,  8vo.  New  Haven  :  Yale  UniverBi'ty 
PrcsH,  1914.     Price  $1.50  net. 

[This  book  is  bused  on  a  courso  of  lectures  dclivcrctl  bv  tlie  nutlior  at  \'ale 
University  in  llUl,  tlieir  objoet  boin^  to  sliow  in  sonic  consecutive  form 
the  growtli  of  trade  morals  from  fhr-  social  and  mental  conditions  which 
form  the  environment  of  business  men.  Tin;  author,  wlio  was  for  many 
years  engaged  in  the  dry  floods  commission  business,  is  well  fitted,  owing 
to  his  experience,  to  write  on  the-  subject.] 

Parrji  {Hiii  llononr  Jwhjr  E<hoar<l  A.).  The  Law  and  the  Poor, 
xxi  +  315  pp.,  Hvo.  London  :  Smith,  Elder  and  Co.,  1914. 
Price  y.s.  6'/.  net. 

[This  volume  by  Judge  L'arry  originated  in  a  series  of  essays  publi-ihed  in 
the  Siiiidat/  Chronicle,  but  the   project   grew   niore   ambitious,  and   it  is 
now,  he  trusts,  a  fairly  com])lete  text-book  of  the  law  "  as  it  ought  not 
to  be  "  in  relation  to  the  poor.     It  deals  witli  many  aspects  of  the  law — 
debt,  workmen's  compensation,  bankruptcy,  divorce,  crime,  landlord  and 
tenant,  the  alehouse  and  the  workhouse  — and  is  written  in  the  readable 
style  to  be  expected  from  Judge  Parry.] 
Pownull  {(Icorge  II.).     English  Banking  :  its  Development  and  some 
Practical  Problems  it  has  to  solve,     ^^'ith  Preface  by  Professor 
H.  tS.  Foxwell.     XV  +  78  pp.,  8vo.     London  :   Blades,  East  and 
Blades,  1914.     Price  in.  net. 
[Three  lectures  by  the  Vice-President  of  the  Institute  of  Bankers  on  the 
evolution  of  modern  trade  and  banking,  the  effects  of  that  evolution,  and 
some  unsettled  problems.     The  lectures  were  delivered  last  February,  but 
Mr.  Pownall  deals  suggestively  with  many  questions  of  vital  interest  at 
the  present  time.] 
Iladdi/JI'e  {Raijiiiond).  The  War  and  Finance.  How  to  save  the  situation. 
54  pp.,  8vo.    London  :  W.  Dawson  and  Sons,  1914.    Price  i5.  net. 
[The  author  suggests  the  issue  of  paper  money  not  convertible  into  gold  up 
to  50  per  cent,  of  the  face  value  of  securities  and  trustee  stocks  tj  anyone 
who  would  deposit  tliem  at  the  Bank  of  England.] 
Eoscoe   {T.  G.).      Mental  and  Physical  Decadence   in    the   United 
Kingdom    investigated    and    explained.       156    pp.,     sm.    8vo. 
London  :  Heath,  Cranton  and  Ouseley,  1914.     Price  2s.  6d.  net. 

["  Dealing  with  the  subject  referred  to  on  pliilosophical  lines,  and  from 
special  knowledge  obtained  from  a  long  professional  practice  of  the 
scientific  principles  of  phrenology."  The  explanation  offered  of  the 
alleged  "  mental  and  physical  decadence  "  is  secret  vice,  which  seems  to  be 
held  responsible  for  most  evils  from  insanity  to  phthisis.     ?s'o  statistics.] 

micha  {D.  E.).  The  Life  and  Life  Work  of  J.  N.  Tata.  134  pp., 
sm.  8vo.     Madras  :  Ganesh  and  Co.,  1914.     Price  As.  8. 

[A  brief  account  of  the  life  of  the  founder  of  the  Indian  Research  Institute.] 

Wehh  (M.  de  P.).  Lidian  Finance  and  Currency.  Note  on  Report 
of  Royal  Commission  on  Indian  Finance  and  Currency,  1913-14. 
35  pp.,  fol.     P.  S.  King  and  Son,  1914.     Price  2s.  6d. 

[An  attempt  to  explain,  in  the  simplest  possible  language,  the  findings  and 
recommendations  of  the  Royal   Commission  :   with  an  Appendix  on  the 
subject  of  a  State  Bank  for  India.] 
Welton  (Thomas  A.).      Notes   on  the  Scottish  Census   Returns   of 
1851,   1901  and  1911.     Contributed  to  the  Transactions  of  the 
Scottish  Society  of  Economists.     34  pp.,  8vo.     1914.     (Printed 
for  private  circulation.) 
[Deals   principally   with    changes   in   occupations :    with   a  few  pages   on 
migration,  birth-  and  marriage-rates  and  housing.] 
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Jriufe  {Andrciv  Dichon).     Fiat  Money  inflation  in  France.     How  it 
came,  what  it  brought,  and  how  it  ended.      xi  +  76  pp.,   8vo. 
Toronto  :  John  Mackay  and  Co.,  1914. 
[A  revised  reprint  for  private  circulation  of  a  Paper  read  in  1876,  during 
the  "  greenback  craze,"  by  the  author  to   an  audience  of   Senators   and 
Representatives  in  Washington.     The  book  gives  a   short  yet  complete 
account  of  the  Frencli  ''  assignats,"  of  their  rapid  depreciation  notwith- 
standing protective  legislation,  and  their  paralysing  effect   on   the  trade 
and  resources  of  the  country  generally.     In  view  of  the  part  that  note 
issues  are  now  playing  in  the   countries  at  present  at  war,  the  issue  of 
this  book  may  be  considered  opportune.] 

Economics  of  War,  with  some  arguments  for  Better  Pay  and  Security 
for  those  Serving  their  Country.     By  "  Economist."     1.  Scarcity 
and  Dearness  of  Necessaries.     2.  Maintenance  of  Employment 
and  National  Service.      3.  War  and   Education.      8    pp.,    8vo. 
London  :  P.  S.  King  and  Son,  1914.     Price  3^/.  net. 
The  AYar  on  German  Trade.    Hints  for  Plan  of  Campaign.    Ammu- 
nition for  Civilians. — 11.    AVith  Introduction  by  Sidney  Whitman. 
Second    Edition.      xv  +  123  pp.,  sm.  8vo.      Wm.   Heinemann, 
1914.     Price  is.  net. 
[A  reprint,  revised  and  corrected,  of  the  articles  which  have  appeared  in 
the   Ecening   News   dealing    with   this    subject,    and    which    are    to  be 
continued.] 
International   Co-operative   Alliance.      Report   of    Proceedings    of 
Ninth  Congress  at  Glasgow,  25th  to  28th  August,  1913.     8vo. 
London:  P.  S.  King  and  Son,  1914.     Price  3.S. 
[Contains  several  papers  on   the  w^ork  of  co-operative  societies.     A  com- 
mittee  appoitited  to  consider  the  question  of  obtaining  statistics  from  the 
various  countries  on  a  imiform  basis  has  not  yet  reported.] 

London  Municipal  Society.  Statistical  and  other  memoranda  upon 
political  and  social  questions  of  the  day.  Third  Series,  No.  2. 
Increase  in  the  National  Income  and  its  Relation  to  the  Increase 
of  Taxation,  1913.  No.  4.  Incomes  under  160I.  per  annum  in 
the  United  Kingdom,  1913.  Fourth  Series,  No.  1.  House 
Building  in  Great  Britain  in  1900  to  1914  (revised,  1914).  3 
pamphlets,  8vo.     London  Municipal  Society,  1914. 

[Brief  statements  of  facts  and  figures  for  speakers.] 

Lyon.      Exposition    Internationale    Urbaine,     1914.     Les    societes 

cooperatives  polonaises  de  credit,  leur  developpement  et  leur  etat 

actuel.     101   pp.,  8vo.      Lwow :    Librarie  Gubrynowicz  et  Fils, 

1914. 

[A  study,  by  a  Committee  under  the  Presidency  of  Ur.  Greorge  Michalski, 

formerly  Professor  at  Cracow,  of  Co-operative  Savings-  and  Credit-banks 

in  Poland,  East  Prussia,  Posen  and  Galicia.] 

Scotland — Report  to  Board  of  Agriculture  for  Scotland  on  Home 
Industries  in  the  Highlands  and  Islands.  [Cd-75G4.]  8vo. 
Edinbiu-gh  :  Neill  and  Co.,  1914.     Price  11 -|r/. 

[A  report  on  the  results  of  a  special  investigntion  into  tlie  cottage  tweed 
industry,  Shetland  hosiery,  lace  making,  wicker-work  and  basket  making 
and  the  kelp  industry :  the  exercise  of  the  powers  of  the  iioard  of 
Agriculture  in  regard  to  rural  industries.] 
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CURRENT  NOTES. 
Shortly  after  tlic  ouLbicak  of  war,  the  Assistant  Secretary  of 
the  Society,  Mr.  C.  M.  Ivohan,  applied  for  a  Commission  and  is  now 
a  Second  Lioutciiant  in  tlie  Royal  Field  Artillery  (Territorial  Force). 
With  a  view  partly  to  lighten  the  Oflice  anrl  Ivlitorial  work  in  his 
absence,  it  has  been  decided  to  issue  the  Journal  in  four  parts  at 
intervals  of  two  months  instead  of  in  eight  parts  at  intervals  of  one 
month  during  the  course  of  the  war.  These  parts  will  be  publi.shed 
in  January,  March,  May  and  'luly,  and  each  issue  of  the  Journal 
will  consequently  include  the  papers  read  at  two  meetings  of  the 
Society.  The  Society's  rooms  and  Library  are  open  till  5,30  p.m., 
from  Monday  to  Friday,  and  2  o'clock  on  Saturday  :  it  has  not 
been  thought  worth  while  to  continue  for  the  present  to  keep  the 
Library  open  to  later  hours.  At  the  same  time  it  is  hoped  that  the 
general  work  of  the  Society  and  the  monthly  meetings  will  be 
maintained  as  usual.  The  ordinary  meetings  will  be  held,  uidess 
otherwise  announced,  in  the  Societ^^'s  rooms  (not  at  the  Society  of 
Arts),  and  at  5.15  p.m.  instead  of  5  p.m. 


The  trade  accounts  for  the  complete  year  1914  show  that, 
while  a  large  shrinkage  has  occurred  in  our  imports  and  exports, 
the  disturbance  consequent  on  the  war  has  been  less  than  might 
have  been  anticipated.  Li  imports  and  re-exports  of  food  and 
drink,  the  year's  totals  have  been  even  larger  than  in  191.3,  but  in 
the  other  main  classes,  as  will  be  seen  by  the  tables  which  follow, 
the  figures  for  1914  show  reductions  of  between  one-fifth  and  one- 
sixth  in  the  aggregate  values  recorded  for  1913.  Comparison  with 
the  tables  printed  in  the  last  issue  of  the  Journal,  covering  the 
twelve  months  to  the  end  of  June,  191-1,  shows  that  some  falling  ofT 
was  in  progress  before  the  outbreak  of  war,  so  that  a  small  part 
of  the  total  reduction  for  the  year  may  be  assigned  to  the  ordinary 
fluctuations  of  trade.  The  small  import  of  cotton  in  the  closing 
months  of  the  year  has  been  a  very  important  factor  in  the  reduc- 
tion of  imports  of  materials  of  industr3\ 

The  shipping  returns  yield  results  corresponding  with  those 
showing  the  value  of  the  trade,  the  tonnage  of  vessels  cleared  out- 
wards with  cargoes  showing  a  reduction  of  about  one-sixth  of  the 
total  for  1913,  while  the  tonnage  of  vessels  entered  with  cargoes 
was  reduced  by  hardly  one-eighth,  this  smaller  reduction  reflecting 
the  maintenance  in  the  volume  of  food  imports.  The  actual  values 
shown  in  the  accounts  have,  of  course,  been  affected  by  the  move- 
ments in  prices.  The  following  figures  compare  the  twelve  months 
ending  December,  1914,  with  the  twelve  months  ending  December, 
1913:— 
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[UOu's  omitted.] 


Imports. 


Twelve  months 

ending 

Dec,  191). 


Twelve  months 

ending 

Dec,  ISiKI. 


Increase  (  +  ) 

or 
Decrease  (  — ). 


Imports,  value  c.i.f. — 

I.  Food,  drink  and  tobacco 

II.  Eavv   materials   and   articles 
mainly  unmanufactured   

III.  Articles  wholly  or  mainly  1 
manufactured J 

IV.  Miscellaneous  and  unclassi- 1 
tied  (including  parcel  post) ....  J 

Total  merchandise 

Imports  of  bullion  and  specie 


£ 
297,940, 

236,471, 

160,377, 

2,644, 


'''97.43 ; 


62,597, 


£ 

290,202, 

281,822, 

193,602, 

3,108, 


768,734, 


74,029, 


£ 
7,738, 

45,351, 

33,225, 

464, 


71,30-, 


11,432, 


[OOii's  omitted.] 


Exports. 


Twelve  months 

ending 

Dec,  1914. 


Twelve  montlis 

ending 

Dec,  1913. 


Increase  (  +  ) 

or 
Decrease  (-). 


Exports    of      produce    and    manu- 
factures of  the  United  Kingdom, 
value  f.o.b. — 
I.  Food,  drink  and  tobacco  

£                      £           1           £ 

26  936,               32  588          —       r,  fi.'^-' 

IF.  Raw  materials  and    articles  1 
wholly  unmanufactured  J 

III.  Articles  wholly  or   mainly  1 
manufactured  J 

IV.  Miscellaneous  and  unclassi- 1 
fled  (including  parcel  post)  ....  / 

56,711,              69,905, 

338,152,            411,368, 

8,431,      1        11,384, 

-  13,194, 

-  73,216, 

-  2,953, 

Exports    of     foreign    and    colonial 
merchandise,  value  f.o.b. — 
I.  Food,  drink  and  tobacco 

17,446               1 .".  04.9 

+       1  504 

II.  Raw    materials  and    articles  "1 
mainly  umnanufactured    J 

III.  Articles   wholly  or    mainly 'I 
manufactured J 

IV.  Miscellaneous  and  unclassi-  ] 
fied  (including  parcel  post)  ....  j 

53,867, 
24,091, 

85, 

64,038, 

29,458, 

137, 

-  10,171, 

-  5,367, 

-  52, 

Total,  British,  foreign  and  colonial 

525,719,      1       6_;4,820,         —  109,101, 

Exports  of  bullion  and  specie  

41,488                    fi9  14.9         1            90  fl.^4. 

*        ' 

[111)0' 

3  omitted.] 

Shipping. 

Twelve  months 

ending 

Dec,  1911. 

Twelve  montlis 

ending 

Dec,  1913. 

Decrease  (  — ). 

Total,  British  and  foreign,  entered  1 
with  cargoes    J 

Total,  British  and  foreign,  cleared  \ 
with  cargoes   j 

Tons. 
43,148, 

56,002, 

Tons. 
49,064, 

67,820, 

Tons. 

-  5,916, 

-  11,818, 
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As  the  course  of  wholos.'ilc  pricos  since  the  outlireak  of  war  is  of 
more  than  usual  interest,  we  give  the  Slalisl  infiex-numbers  (in  con- 
tinuation of  Mr.  Sauerbeck's  figures)  for  the  several  groujjs  of 
commodities,  as  well  as  the  general  average  :- 


Ociiurul 
average. 


Vegetable 
foofl . 


Animal 
f  OOfl . 


Sugar, 

coffee, 

tea. 


Minerals,  i  Textiles. 


June 

July 

August 

September 

October 

November 

December 


81-2 

(iR-5 

97-5 

51-8 

96-7 

80-0    ' 

82-4 

71  -9 

101  -5 

50-0 

94  0 

83-1 

87-9 

81  -9 

103-6 

67-7 

98-4 

83-0 

89-3 

87-1 

101  -0 

fi6-9 

96-1 

80-9 

89-8 

8«-7 

100-1 

65-0 

94-2 

82-5 

88-8 

90  -f; 

98-4 

63-8 

97-6 

72-2 

91-6 

93  -2 

104  -3 

63-0 

99-8 

77 -s 

Sun- 
drieti. 


82-5 
81  -7 
86-4 
93-2 
96-8 
97-1 
'.i7  •? 


The  general  average  of  the  45  cominodities  for  December  (prices 
of  1867-77  =  100),  shows  a  rise  of  9-2  points,  or  11  per  cent.,  as  com- 
pared with  July  ;  10-4  points,  or  13  per  cent.,  as  compared  with  June. 
The  group  that  shows  the  greatest  rise  is  that  of  vegetable  food 
(wheat,  oats,  barley,  maize,  rice,  &c.),  where  the  increase  amounts  to 
40  per  cent,  since  June,  30  per  cent,  since  July.  The  Gazeffe  price 
of  British  wheat,  it  may  be  mentioned,  was  34s.  id.  per  qr.  in  June, 
34s.  2f/.  in  July,  36s.  10^/.  in  August,  37s.  6(/.  in  September,  37s.  id. 
in  October,  40s.  4c?.  in  November,  and  42.S.  6d.  in  December, 
a  rise  of  25  per  cent,  in  the  period.  Animal  food  shows  little 
change,  but  the  group  of  sugar,  tea  and  coffee  exhibits  a  rise  of 
some  21  per  cent,  in  the  period,  mainly  due  to  sugar,  the  highest 
point,  however,  having  been  touched  in  August.  The  level  of  prices 
in  the  group  of  minerals  has  fluctuated  but  slightly ;  textiles  rose  in 
July-August  but  have  since  fallen,  the  heavy  drop  in  November 
being  mainly  accounted  for  by  jute.  As  regards  sundries,  the 
earlier  months  after  the  war  showed  a  fairly  rapid  rise,  due  princi- 
pally to  the  cessation  of  supplies  of  aniline  dyes  from  Germany,  and 
to  the  demands  for  hides  and  leather  for  army  boots.  The  Economist 
index-number  for  the  months  from  June,  inclusive,  is  as  follows : — 
115-9,  ii6-6,  122-6,  126-4,  124-2,  125-5,  i-7'3-  This  makes  the  rise 
over  the  period  9-8  per  cent,  against  12-8  per  cent,  by  the  Sfafist 
number,  places  a  maximum  in  September,  not  October,  and  shows 
November  prices  as  slightly  higher  than  those  of  the  preceding 
month.  As  regards  both  index-numbers  it  must  be  remembered 
that  at  the  present  time  many  quotations  are  approximate  and 
others  purely  nominal.  "Whether  the  average  is  a  fair  guide  is  very 
questionable.  The  averages  for  some  of  the  groups,  notably 
sundries,  must  be  regarded  with  scepticism.  For  the  year  1914  the 
Statist  index  number  is  86  against  85  in  1913. 
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The  Labour  Gazette  for  September  and  December  gives  interesting 
information  as  to  the  movement  of  retail  prices  for  food,  particulars 
having  been  collected  through  the  Labour  Exchanges.  Twenty 
articles  (beef,  4  cpotations ;  mutton,  4  quotations ;  bacon,  fish,  flour, 
bread,  sugar,  milk,  potatoes,  margarine,  butter,  2  cjuotations ;  cheese 
and  eggs)  are  included,  and  the  average  weighted  in  accordance  with 
working-class  consumption.  The  following  shows  the  general 
average  changes  at  the  dates  given  : — ■ 

Percentage  increase  in  retail  prices  at  the  undermentioned  dates  as  compared 
vnth  normal  prices  in  Jidjj. 


Large  towns. 
(Populations 
over  50,00U.) 


Small  towns  and 

villages. 

(Population 

under  .50,000.) 


August  8 

„     29 
Septeml)er  \'2, . 
October  1 

„      31 
December  1 


16 
11 
11 
13 
13 
17 


1.5 
Jt 
9 
II 
12 
15 


The  immediate  effect  of  the  outlireak  of  war  was  a  sharp  rise, 
and  then  some  recovery,  but  at  the  beginning  of  December  prices 
had  risen  again  practically  to  the  level  of  August  8.  The  usual 
Board  of  Trade  returns  as  to  the  price  of  bread,  received  through 
the  principal  Associations  of  Master  Bakers,  give  for  the  mean  pre- 
dominant price  of  4  lbs.  5"6f?.  at  the  beginning  of  June  and  Jvdy, 
5'7f/.  at  the  beginning  of  August,  6"i(/.  September  and  October, 
6"2f/.  November,  and  6*4f/.  at  the  beginning  of  December.  The 
Labour  Gazette  for  December  cites  from  the  Prussian  official  Statistische 
Korresjwndenz  some  approximately  comparable  figures  for  retail  food 
prices  in  Berlin.  These  give  an  average  rise  of  13*3  per  cent,  in 
August,  io'5  per  cent,  in  September,  and  16 -4  per  cent,  in  October, 
compared  with  normal  prices  of  July.  Eye  bread  had  then  risen 
by  14  per  cent.,  rye  flour  by  t,^  per  cent.,  lard  23  per  cent.,  pork  8 
per  cent.,  rice  40  per  cent.,  haricot  beans,  lentils  and  split  peas 
showing  increases  of  64,  75  and  no  per  cent,  respectively. 


Employment  in  June  last  showed  some  decline  on  the  previous 
month,  but  was  still  good  generally,  the  percentage  of  unemployed 
shown  by  the  trade-union  returns  being  2*4  as  compared  with  i"9 
per  cent,  at  the  end  of  June,  1913,  and  the  percentage  in  the  insured 
trades  (predominantly  building  and  engineering),  3*5  as  against  2'S. 
The  following  table  shows  the  subsequent  course  of  aflairs  : — 

I  2 


\r, 


f'nrtrnf  Nnfr 


[Jan. 


.Iiiiii' 
.luly      .... 
AuRusl 
September 

OctotuT 

\i)viMii}i('r 


Percentage  unemployed  at  end  of  month. 


'i'milc  union  returns.  InHured  InulcK. 


:>  ■\ 

4-2 

W   1 


It  will  be  .seen  lh;ii  liy  Llic  fiid  of  -Inly  iherc  wa.s  a  falliiif^  ofl", 
wliich  covered  most  of  the  })riucipal  iiidii.stiie.s,  and  was  especially 
niaiked  in  the  pig-ifon,  iron  and  steel,  cotton  and  woollen  trades. 
August  showed  the  full  effect  of  the  war,  but  it  must  be  remembered 
that  a  more  or  less  general  decline,  owing  to  purely  trade  causes, 
had  already  made  itself  evident.  Since  then  steady  improvement 
has  been  general,  and  at  the  end  of  November  the  average 
figures  were  barely  higher  than  at  the  end  of  July.  In  the  trades 
chiefly  affected  by  war  contracts — engineering  and  shipbuilding, 
woollen  and  worsted,  hosiery  and  boot  and  shoe  mainifacture — 
employment  was  better  than  at  the  end  of  November  lt)l."j.  The 
following  table  shows  the  percentage  increase  (  +  )  or  decrease  (  -  ) 
in  wages  paid  at  the  end  of  each  month  as  compared  with  the  end 
of  the  preceding  month  in  the  cotton,  woollen  and  worsted  trades, 
according  to  employers'  returns,  and  illustrates  well  the  sharp 
recovery  after  August : — 

PerccnUujii  cImikjc  in  candiujs  conipareiJ  with  end  oj  preceding  moath. 


Cotton. 


Woollc;i. 


Worsted. 


June    .... 

-    O-.'i 

-    3-5 

-   2-1 

July    

-   3-9 

-  ]  -s 

-    1  •() 

August 

-58-8 

-21-.-) 

-  2(>  •.-) 

September 

+  51  "5 

+  25-9 

+  13-7 

October 

+    1-7 

+  16-1 

+ 1.3  •:5 

November 

+  H)  -7 

+    2-6 

+    7  '7 

The  Lahour  Gazette  for  December  cites  from  tlie  Jieiehmrbeitsblatt 
an  abstract  of  returns  respecting  unemployment  in  Germany,  from 
which  we  take  the  followincf : — 
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Percentage  of  mcmhersJiip  returned  as  rinemplo)/ed  at  end  of  month. 


All 

Metal 

Textile 

Wood- 

Factory 

mnons 

Builders' 

workers 

workers 

workers 

workers 

making 

labourers. 

(Soc. 

(Soc. 

(Soc. 

(Soc. 

returns. 

Dem.). 

Dem.). 

Dem.). 

Dem.). 

.Tilly 

2-9 

1-3 

2-9 

1-0 

3-9 

1-4 

August           

22-4 

16-4 

21  -5 

28-2 

33-0 

16-3 

September     

15-7 

11  -4 

14-1 

17-1 

26-8 

11-2 

October 

10-9 

9-2 

8-4 

9-1 

23-1 

G-9 

It  \x\\\  be  seen  that  %vliil.st  the  general  course  of  unemployment 
has  been  similar  to  that  in  this  country — serious  disorganisation  in 
Augtist  followed  by  stibsequent  recovery — the  recovery  has  neither 
been  so  rapid  nor  so  complete.  In  this  country  the  trade-union 
returns  gave  4*4  per  cent,  unemployed  at  the  end  of  October  as  com- 
pared with  2"8  per  cent,  in  July  ;  for  Germany  the  figures  are  io"9 
per  cent,  against  2*9  per  cent.  Many  trades  seem  very  badly 
hit.  The  woodworkei's'  social  democratic  union,  as  shown  above,  at 
the  end  of  October  had  23  per  cent,  of  its  members  unemployed  ; 
the  printers,  lithographers  and  bookbinders' unions,  24  to  30  per  cent. ; 


glassworkers,   25   per  cent, 
workers,  40  per  cent. 


pottery  workers,  31   per  cent. ;   hat 


The  Coiuicil  of  the  London  Chamber  of  Commerce  appointed  in 
February,  1913,  a  Committee  "To  enquire  into  the  position  of  the 
*'  national  food  supplies  in  the  light  of  the  latest  data  available  and 
"  what  measures  arc  necessary  for  their  continuance  and  safety  in  the 
"event  of  war."  AVith  singular  felicity  the  Eeport  of  the  Com- 
mittee appeared  in  July,  very  shortly  before  the  outbreak  of  war. 
The  Report  is  a  brief  one,  chiefly  devoted  to  the  changes  that  have 
taken  place  since  the  publication  in  1905  of  the  Report  of  the  Royal 
Commission  on  the  Supply  of  Food  and  Raw  INIaterial  in  Time  of 
War.  The  Committee  recommended  the  encouragement  of  home 
production,  and  the  holding  of  stocks  of  imported  food  larger  than 
were  required  for  immediate  consumption  :  they  suggested  that  in 
time  of  war  the  distriljution  and  control  of  food  supplies  should  be 
undertaken  by  the  Government,  and  that  a  scheme  for  some  form 
of  National  Insurance  or  National  Indemnity  should  be  prepared. 
Statistics  of  food  imports,  and  of  estimated  stocks  of  wheat  and 
flour  are  given  in  the  Appendi.'c. 


The  Report  by  Mr.  K.  L.  Datta,  assisted  b}^  Mr.  Findlay 
Shirras,  now  Director  of  Statistics,  and  INlr.  S.  D.  Gupta,  on  the  rise 
of  prices  in  India  has  not  yet  reached  this  country,  but  we  note  from 
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the  Indian  Tntde  Joinnnl  for  Octolier  lil),  that  the  Government  of 
India  in  tlie  Finance  Department  has  published  an  important 
resohition  thereon  flesciiljing  the  points  leferred  for  investigation 
and  giving  tlie  gist  of  tlie  Jieport.  The  general  course  of  prices,  as 
compared  with  average  wholesale  rupee  prices  represented  by  the 
figure  loo,  duiiiig  the  years  1S90  to  1912,  shows  that  : — (1)  Apart 
from  a  slight  rise  in  1892-93,  the  price  level  was  fairly  steady  from 
1890  to  95.  "With  a  severe  famine  prevailing  over  a  large  part  of 
India,  the  general  index  number  rose  to  io6  in  189G,  and  121  in 
1897.  The  rise  was  practically  confined  to  food  grains,  other 
articles  of  food  and  oilseeds.  There  was  a  coTisiderable  rise, 
however,  under  liides  and  skins,  metals,  and  Imilding  materials,  and 
the  general  level  stood  at  106  in  1898,  and  at  104  in  1899.  (2) 
With  the  advent  of  famine  conditions  in  Northern  India,  the 
Central  Provinces  and  Bombay,  the  general  price-level  rose  again 
in  1900  to  122,  The  proportionate  increase  was  greatest  under 
food  grains  and  oilseeds,  but  was  shared  by  almost  all  classes  of 
commodities.  In  the  following  three  3^ears,  the  prices  of  food 
grains  and  oilseeds  fell  rapidly.  Hides  and  skins  and  building 
materials  continued  to  rise.  The  price  of  textiles  (cotton)  rose  to 
121  in  1904;  and  that  of  textiles  (jute),  after  a  fall  in  1901-03,  to 
109.  The  general  level  stood  in  1904  at  about  the  aA^erage  of  the 
years  1898-99.  (3)  From  1905-08  prices  rose  rapidly  and  con- 
tinuously. The  general  level  rose  to  116  in  1905,  to  129  in  1906, 
and  133  in  1907.  The  highest  point  (143)  was  reached  in  1908 
when  famine  conditions  prevailed  in  Northern  India.  The  general 
average  fell  in  the  next  three  years,  but  that  for  1912  was  only 
slightly  below  the  figure  of  1908.  The  rise  during  this  period 
extended  to  almost  every  kind  of  commodities. 

The  Report  traces  the  rise  of  prices  in  part  to  causes  which  have 
influenced  the  rise  of  prices  throughout  the  world — the  increased 
supply  of  gold,  the  development  of  credit,  the  destruction  of  wealth 
in  recent  wars  and  the  expenditure  on  armaments — and  in  part 
to  causes  peculiar  to  India.  Under  the  latter  head,  the  causes 
suggested  are  a  comparative  shortage  in  the  production  of  food- 
stufis,  the  increased  demand  for  India's  food-products  and  raw 
materials,  the  development  of  communications  and  the  decreased 
cost  of  transport,  and  the  growth  of  banking  and  monetary  facilities. 
The  Government  of  India  dissent  from  Mr.  Datta's  views  as  to  a 
shortage  of  the  necessaries  of  life,  of  which  there  is  no  statistical 
evidence.  On  the  contrary,  striking  evidence  of  the  improving 
condition  of  the  jieople  is  to  be  found  in  the  statistics  of  imports  of 
articles  of  luxury.  "With  the  year  1905  Indian  prices  rose  rapidly 
to  iu4)recedented  heights,  and  the  explanation  is  to  be  found  in  a 
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general  upward  movement  in  price-levels  throughout  the  world, 
because  the  influence  on  the  Indian  price-level  of  this  notable 
change  in  world-prices  can,  the  Eesolution  says,  be  traced  clearly  in 
the  statistics  of  foreign  trade.  The  Eesolution  concludes  by  re- 
marking that  the  problem  of  the  future  course  of  prices  in  India  is 
one  to  which  no  solution  can  be  found  in  the  analysis  of  Indian 
conditions  only.  It  is  essentially  bound  up  with  the  question  of 
the  movement  of  prices  throughout  the  world. 


The  Department  of  Statistics  of  India  has  published  a  Memo- 
randum and  Statistical   Tables  relating  to   the   Trade   of  India  with 
German}/    and  Austria-Hungary.      (Price    \od.)     For    the  calendar 
year  1913  the  figures  for  total  imports  and  exports  were : — 
Indian  imports —  £ 

From  Germany  and  Austria      ....         ....         11,000,000 

From  the  rest  of  the  workl       109,000,000 

Indian  exports — ■ 

To  Germany  and  Austria  22,000,000 

To  the  rest  of  the  world  139,000,000 

The  chief  articles  imported  from  Germany  were  metals  (includ- 
ing ores),  2,573,000/.;  cotton  manufactures,  944,500/.;  woollens, 
716,000/.;  dyesj  622,000/.;  hardware,  482,000/.  From  Austria: 
sugar,  922,000/. ;  glass  and  glassware,  583,000/.  Germany  supplied  89 
per  cent,  of  the  synthetic  indigo  imported  ;  80  per  cent,  of  aniline 
dyes  ;  69  per  cent,  of  alizarine  dye;  z|8  per  cent,  of  the  aluminium; 
36  per  cent,  of  the  steel  and  36  per  cent,  of  the  copper;  43 
per  cent,  of  the  cutlery.  In  other  goods  her  share  was  smaller. 
The  more  important  goods  exported  to  Germany  were  :  raw  jute, 
4,499,000/.  ;  jute  manufactures,  201,600/. ;  raw  cotton,  4,002,000/.  ; 
seeds,  2,740,000/.;  grain  pulse  and  flour,  2,377,000/.;  hides  and 
skins,  raw,  2,121,000/.  To  Austria  :  raw  cotton,  1,949,000/.;  rice, 
1,370,000/.  :  raw  jute,  1,319,000/. ;  hides  and  skins,  raw,  1,241,000/. ; 
seeds,  580,000/.  Germany  has,  during  the  past  five  years,  made 
considerable  advance  in  her  trade  with  India,  as  will  be  seen  from 
the  followino;  table  : — 


Germany     .... 
Austria-Hungary 
United  Kingdom 
France 
Belgium 
United  States 


Imports, 
1,0U0  £'s. 


Exports, 
1,000  £'s. 


Imports, 

1,000  £'s. 


Exports, 

1,000  £'s, 


4,307 

12,033 

8,444 

1,714 

4,340 

2,860 

48,890 

32,780 

78,388 

1,171 

7,745 

1 ,794 

1,313 

0,774 

2,839 

2,453 

9,070 

3,194 

17,612 

0,074 
38,901 
11,813 

8,004 
14,507 


Increase  per  cent. 


Imports. 


Exports. 


96-1 
60-9 
00-3 
53-2 
110-2 
30-2 


46-4 
53-8 
18-7 
52-5 
19-0 
50-5 
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Wc  have  received  from  the  Common  wealth  Bureau  of  CenfiUB 
and  Statistics  a  Report  (Labour  aiul  Industrial  Branch  :  Keport 
No.  4)  by  the  Commonwealth  Statistician  on  Expenditure  on  Living 
in  Australia.  Tlu;  Report  is  based  on  a  series  of  hoiLseholders' 
accounts  kej)t  in  a  specified  form  for  four  weeks  (November  2  to  29, 
1913).  Nearly  7,000  of  the  accounts-books  were  distributed,  but 
the  results  of  the  efforts  made  to  olitain  returns  were  most  dis- 
appointing, only  417,  or  hardly  6  per  cent.,  of  the  books  being 
returned  and  only  392  of  these  available.  The  returns  are  analysed 
by  income-classes  (under  3/.  ;  3/.  and  under  3/.  los. ;  3/.  10.?.  and 
under  4/. ;  4/.  and  over),  by  number  of  members  in  the  family, 
by  source  of  income,  occupation  of  the  head  of  the  family,  and  so 
forth,  and  by  assigning  a  system  of  weights  an  attempt  is  made 
to  estimate  the  average  weekly  expenditure  per  head  on  food  for 
each  sex  at  different  ages.  The  enquiry  is  unfortunately  not  fully 
comparable  with  the  earlier  enquiry  of  1910-11  on  the  same  general 
lines,  as  the  two  enquiries  seem  to  have  covered  rather  different 
classes,  judging  by  the  lower  average  income  at  the  second  enquiry. 
The  following  summary  comparison  is  given  : — 


Bnquirv. 

Average 
Income. 

Housing. 

1                                1 
,,„    ,          Clotli-     Fuel  and       Other 
*'"'''•          ing.         light.         items. 

Total. 

Weekly  expenditure. 

1910-11 
November,  1913 

£   s. 
4  13 
3  16 

d. 

1 
8 

s.    d. 

10  11 

9     1 

£    s.   d.      s.      d.      .V.    d.      £  .t.     d. 
133     10     1,29      1  12     5 
1  10     3     10     -13     4     1     0  10 

£  s.    d. 
3  19     5 
3  13    6 

Perceutage  on.  total  expenditure. 

inio-11 

November,  1913 

13-70 
12-36 

29  -30       12  -72 
41  16       13 -61 

3-46    ■    40-82 
4  -53        28  -34. 

100 
100 

The  most  striking  feature  is  the  increased  proportion  of  expen- 
diture on  food.  This  is  partly  due  to  increased  prices  (the  prices 
of  food  and  groceries  increased  by  13  per  cent,  in  the  six  capital 
tOAVns),  and  partly  to  the  lower  average  income  at  the  second 
enquiry.  The  reduced  percentage  spent  on  housing,  in  spite  of  an 
increase  in  rents,  may  be  accounted  for  by  the  fact  that  at  the  later 
enquiry,  22-70  per  cent,  of  the  householders  owned  their  own  houses, 
against  16-04  per  cent,  at  the  earlier  enquiry. 


The  new  features  introduced  into  the  Jiejmi  of  the  Registrar- 
General  for  England  and  Wales  for  1911,  which  were  so  extensive  as 
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practically  to  involve  the  inauguration  of  a  new  series,  are  retained 
in  the  Report  for  1912.  At  the  same  time  it  has  been  found 
advisable  to  add  one  or  two  new  tables  designed  for  annual  inser- 
tion, as  well  as  others  which  form  a  special  feature  of  the  present 
Report.  Amongst  the  former  is  a  table  (Table  23)  giving,  in  a 
convenient  form  for  comparison,  the  death-rates  from  causes  of  chief 
importance  from  a  sanitary  point  of  view  of  each  Administrative 
County  and  County  Borough.  A  table  showing  the  adjusted  popu- 
lations and  calculated  annual  deaths  from  which  the  standardisation 
factors  for  each  administrative  area  are  calculated  is  also  new  to 
this  Report.  The  student  is  thus  enabled  readily  to  calculate  the 
factors  for  any  combination  of  areas  in  which  he  is  interested.  The 
completion  of  the  Census  tabulation  of  occupations  has  rendered  it 
possible  to  bring  the  numbers  of  children  born  in  1911  into  relation 
with  the  numbers  of  parents  engaged  in  the  several  occupations  : 
legitimate  births  are  necessarily  stated  in  terms  of  the  possible 
fathers,  and  illegitimate  in  terms  of  the  possible  mothers.  The 
following  abstract  table  showing  legitimate  birth-rates  for  the  eight 
social  classes  previously  used  in  the  Report  may  be  given : — 

England  and  II'"^t.v,  1911 — Legitimate  hirth  rates  in  social  classes. 


Per  1,000 
males  aged  10  years 

and  over 
(including  retired). 

Per  1,000 

married  males 

aged  under  o.t  years 

(including  retired). 

I.  Upper  and  middle  clas 
II.  Intermediate      class 
scholars) 

III.  Skilled  worlimen 

IV.  Intermediate  class   .... 
V.  Unskilled  workmen... 

VI.  Textile  workers 
Tii.  Miners 
Tin.  Agricultural  labourers 

ses  .... 
(excluding 

47 

46 
73 
70 
90 
50 
107 
49 

119 

132 
153 
158 
213 
125 
230 
161 

iii-Till.  Working  class    .... 

76 

175 

All  classes  .... 

62 

162 

Clergymen  of  the  Established  Church  show  rates  of  39  and  10 1 
per  thousand.  Ministers  and  Priests  of  other  religious  denominations 
rates  of  47  and  96 — figures  slightly  lower  than  those  for  the 
"  Upper  and  Middle  Class  "  given  above.  The  section  of  the  Report 
devoted  to  mortalit}'  includes  a  special  study  of  the  mortalit}'  due 
to  syphilis,  based  on  the  work  done  for  the  Royal  Commission  on 
Venereal  Diseases.  Tabulation  of  deaths  by  combinations  of  causes 
as  certified  appeared  in  the  1911   Report  for  the  first  19  causes  of 
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the  detailed  international  list.  This  year  the  causes  dealt  with  are 
Nos.  20-38  of  the  same  list.  As  these  causes  include  tuberculosis 
and  syphilis,  the  work  of  tabulation  has  been  far  more  intricate 
than  in  the  1911  lieport,  but  a  mass  of  new  information  is  now 
available  with  regard  to  the  forms  and  complications  of  these 
important  diseases. 


Part  I  of  the  Decennial  Supplement  to  the  75tli  Report  of  tlie 
]\,cgistrar-Gcneral  for  En<,dand  and  Wales  [Cd-7512,  1914,  price  9f/.], 
dealing  entirely  with  Life-Tables,  has  now  been  published.  A 
inmiber  of  innovations  have  been  introduced  into  this  part  of  the 
work,  the  whole  of  which  has  l)een  carried  out  by  Mr.  C4eorge  King. 
In  addition  to  the  usual  life-tables  for  England  and  Wales  based  on  the 
deaths  and  mean  population  of  the  decade  (1901-10),  tables  have 
also  been  calculated  on  the  basis  of  the  deaths  in  the  three  years 
1910-12  and  the  Census  of  1911.  The  tables  of  former  Supplements 
I'clating  to  the  somewhat  artificial  class  of  "healthy  districts"  have 
been  dropped.  In  lieu  thereof  tables  are  given  for  London,  and  for 
the  respective  aggregates  of  county  boroughs,  iirban  districts  and 
rural  districts,  on  the  basis  of  the  deaths  in  1911  and  1912. 
These  are  the  only  years  in  which  the  neces.sary  data — the  deaths 
classified  by  administrative  districts  and  assigned  to  the  district  of 
residence — are  available.  Finally,  as  during  the  years  1910-12 
marital  condition  has  for  the  first  time  been  distinguished  in  tabu- 
lating the  deaths  of  females,  it  has  also  been  possible  to  prepare,  on 
the  basis  of  these  years,  tables  for  single,  married  and  widowed 
women.  A  similar  investigation  for  males  is  unfortunately  not 
possible,  as  the  marital  condition  of  males  is  not  noted  in  the  death 
registers.  In  his  introduction  Mr.  King  gives  a  full  description  of 
the  methods  used,  and  all  the  data  are  also  given,  so  that  every 
step  can  be  followed  out.  As  illustrating  the  improvement  in  rates 
of  mortality,  it  may  be  mentioned  that  while  English  Life-Table 
No.  6  for  the  decade  1891-1900  shows  707,000  males  surviving  to 
ao-e  21  out  of  1,000,000  born,  Table  7  for  1901-10  shows  758,000 
surviving,  and  Table  8  for  1910-12  791,000  surviving.  The  tables 
for  women,  classified  by  civil  condition,  show  a  higher  mortality 
for  .married  than  for  single  -women  over  the  earlier  years  of  married 
life  (25-40),  after  which  the  position  is  reversed  for  some  ten  years 
or  so  and  then  becomes  fluctuating.  The  most  marked  feature  of 
the  table  is  the  heavy  rate  of  mortality  amongst  widows.  This 
note  must  not  be  concluded  without  directing  attention  to  a  short 
method  given  by  Mr.  King  for  constructing  abridged  life-tables, 
proceeding  by  quinquennial  values,  in  Part  IV  of  his  Report. 
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We  have  received  in  the  course  of  the  past  few  months  three 
publications  bearing  on  the  subject  of  infantile  mortality  :  a  Third 
Beport  on  Infantile  Mortality  from  the  Local  Government  Board ;  the 
Beport  of  the  Proceedings  of  the  National  Qmferenre  held  at  Liverpool 
last  July;  and  a  paper  by  Mr.  E.  B.  Phelps  on  The  world-wide  effort 
to  diminish  Infant  Mortalitii,  reprinted  from  the  Transactions  of  the 
Fifteenth  International  Congress  on  Hygiene  and  Demography  held 
at  Washington  in  1912.  The  data  of  the  last  paper  are  now  naturally 
somewhat  behind  the  times,  but  it  aflfords  a  useful  summary  of 
what  was  being  done  in  the  different  countries  of  the  world  at 
the  date  when  it  was  written.  The  L.G.B.  Report  [Cd-7511, 
price  IS.  2|rf.]  deals  solely  with  infant  mortality  in  Lancashire. 
Seven  towns  were  selected  for  special  investigation.  Dr.  Copeman 
reports  on  Burnley,  Colne  and  Nelson ;  Dr.  Farrar  on  Wigan  and 
Stretford ;  Dr.  Manby  on  Widnes  and  Farnworth.  Dr.  Janet 
Lane-Claypon  also  reports  on  infant  welfare  work  in  the  county  in 
general.  To  these  special  reports  is  prefixed  a  general  introductory 
report  by  Dr.  Newsholme.  The  evidence  suggests,  it  is  held,  that 
among  the  most  important  elements  conducing  to  excessive  loss  of 
child  life  in  Lancashire  are  the  following: — (1)  The  continuance  of 
unsatisfactory  methods  of  dealing  with  excremental  and  domestic 
refuse.  (2)  Unsatisfactory  conditions  of  housing,  including  deficient 
arrangements  for  storage  of  food,  and  imperfectly  paved  yards  and 
back  streets.  (3)  The  industrial  employment  of  married  women 
during  pregnancy  and  after  confinement.  (4)  A  relatively  low 
standard  of  life,  especially  in  the  areas  in  which  miners  are 
employed.  Some  interesting  evidence  is  given  as  to  the  use  of 
drugs  and  other  means  employed  in  attempting  to  produce  abortion. 
The  papers  read  at  the  National  Conference  deal  mainly  with  the 
protection  and  care  of  infants,  with  the  exception  of  a  paper  by 
Dr.  H.  W.  Pooler  on  "The  effect  of  income  on  nursing  capacity 
and  infant  growth."  This  gives  some  interesting  data,  classifying 
the  weights  of  infants  according  to  the  father's  wages. 


The  Central  Statistical  Bureau  of  Sweden  has  published  a  special 
Report  on  Illegitimate  Births.  The  concluding  chapter  of  this 
Report  deals  with  a  subject  of  interest  in  connection  with  Dr. 
Dunlop's  paper  printed  in  this  number  of  the  JOURNAL,  namely,  the 
births  of  children  conceived  before  but  born  after  marriage.  The 
births  of  infants  born  within  the  first  year  of  marriage  in  1911  are 
distributed  as  follows  over  the  several  months  : — 
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Moiillisall.T 

ColIllllV  ili-vlli    I'  . 

T.HM, 

iiiiiniiinr. 

6  -60 

<i  -02 

Under  1 

5-80 

1—  2 

9  -62 

10  -46 

9-85 

2—  3 

11  85 

10-70 

1 1  -.-,3 

3—  4 

12-17 

1  1  -oc 

1  I  -86 

4-  5 

9-27 

9  -51 1 

9  -m; 

5-  6 

7-74 

6  -97 

7  -53 

6-7 

5-72 

5  -46 

5  -65 

7—  8 

4  -65 

4  -40 

4  -58 

8—9 

6-99 

7-27 

7-(»7 

9—10 

10  -67 

12-12 

1 1  -07 

10—11 

8-92 

8-51 

8 -81 

11—12 

6-60 

6-86 

6-67 

Total 

100 

100 

10(1 

It  will  be  noted  th;it  the  muxima  actually  occur  in  the  third  and 
fourth  months  after  niai'riagc  with  a  secondary  maximum  onl\-  in 
the  tenth  month.  There  were  some  iS,ooo  such  births  in  the  first 
year  of  marriage  registered  in  1911,  and  they  may  be  taken  as  due 
approximately  to  the  mean  of  the  marriages  in  1910  and  1911, 
in  round  numbers  33,000.  Dividing  the  distributed  births  by  the 
marriages,  the  following  shows  the  percentage  of  marriages  giving 
children  in  the  successive  periods  after  marriage  : — 


Mouths  after 
marriage. 

Country  districts. 

Towns. 

Total. 

0—  3 

3—  6 

6—  8 

8—  9 

9—12 

15-60 

16-69 

5-94 

4  00 

14-98 

13-87 

13  -80 

4-93 

3-63 

13  -73 

15-07 

15-81 

5-63 

3-89 

14-60 

Total 

57  -21 

4'J  -06 

55  -00 

It  will  be  seen  that  nearly  37  per  cent,  of  marriages  give  births 
within  the  first  eight  months  and  just  over  40  per  cent,  births 
within  the  first  nine  months  of  marriage.  This  is  an  exceedingly 
high  figure  compared  with  that  given  by  Dr.  Dunlop's  small  sample 
for  Scotland  (22  per  cent.),  or  Sir  T.  A.  Coghlan's  figure  for 
Australia  (26  per  cent.).  The  percentage  of  marriages  giving 
children  within  the  first  year  is  also  very  high.  The  percentage  of 
all  first-year  births  that  occur  within  the  first  eight  months  varies, 
as  might  be  expected,  with  the  age  of  the  wife.  For  wives  under  18 
it  is  nearly  97  per  cent.  ;  for  Avives  18-19,  89  per  cent.  ;  19-20,  85 
per  cent. ;  20-25,  72  per  cent. ;  the  figure  decreasing  to  50  per  cent, 
for  wives  of  45  and  over. 
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At  the  seventy-fifth  annual  meeting  of  the  American  Statistical 
Association,  held  in   Boston  last  February,  Dr.  W.  F.  Willcox,  of 
Cornell  University,  represented  the  Eoyal  Statistical  Society.     In 
addition  to  a  few  words  of  congratulation  at  the  banquet  held  to 
celebrate  the  attainment  of  the  anniversary,  Dr.  Willcox  read  a 
paper,  issued  in  the  Quarterly  Publications  of  the  Association  for 
December,  on  "  Co-operation  between  Academic  and  Official  Statis- 
"  ticians,"  of   which    he    was   good  enough  to  favour  us  with  an 
advance  copy.     In  the  opening  pages  of  his  paper  Dr.  Willcox  gives 
one  of  the  fullest  accounts  of  which  we  are  aware  of  the  origin  and 
foundation  of  the  Royal  Statistical  Society  and  of  the  connection 
between  the  British  and  American  Societies.     "  The  two  themes  are 
"  not  so  unrelated  as  might  at  first  appear,  because  in  my  opinion 
"it  is  or    should  be  the  main  function  of  a  statistical  society  to 
"  foster   co-operation  between  academic    and  governmental   statis- 
"  ticians."      During  the  same  period  when   our  own   Society  was 
founded,  initial  steps  were  taken  towards  organising  at  least  two 
American    societies,    the   New   York   Statistical    Society   and   the 
American   Statistical   Association.      The   former   was   the   earlier, 
having  been  incorporated  in  1836  and  its  charter  amended  in  1839. 
It  was  frankly  modelled  upon  the  Statistical  Society  of  London, 
though  it  reads  curiously  to  note  that  its  original  charter  provided 
for  a  capital  stock  of  $50,000,  and  that  the  society  should  commence 
operations  when  $5,000  had  been  paid  in.     The  amended  charter 
allowed   the    society   to    commence    operations    immediately,    but 
Dr.  Willcox  cannot  find  that  it  did  so.      The  beginnings  of  the 
American   Statistical   Association   are   much    more    obscure.      No 
direct   connection   with   the   Royal    Statistical    Society   has    been 
demonstrated,  though  Dr.  Willcox  agrees  with  the  statement  made 
by  Mr.  Wright,  when  President :  Whether  the  founding  of  the  Statis- 
tical Society  of  London  "  inspired  the  organisation  of  this  Association 
"  I   cannot   say,    but    it    is    safe    to    assume    that    this    was    the 
"  case."     Dr.  Willcox  cites  in  support  a  statement  from  the  Aiuuial 
Report  of  oiu'  Council  in  1842  (Journal,   v,   89):    "The  Coun- 
"  cil    .    .    .    .    are  much  gratified  in  stating  that  the  constitution 
"  of  the  Society  has  served  as  a  model  for  the  American  Statistical 
"  Association  which  has  been  established  at  Boston,  United  States." 
The  opening  and  closing  sentences  of  the  statement  respecting  the 
field  and  aims  of  the  Association  which  it  published  in  18-10,  are 
quotations  from  the  first  few  pages  of  vol.  i  of  this  Journal,  but  at 
the  same  time  it  appeal's  to  have  been  more  largely  influenced  by 
the  trend  of  the  C4erman  school.     The  introduction  of  the  Avord 
statistics  into  English  Dr.  Willcox  has  traced  back  to  1770,  in  a 
translation  by  Dr.  Hooker,  of  Bielfeld's  Ekmcnts  of  Universal  Erudition. 
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Thi!  earliest  occurrence  hitherto  given,  so  far  as  we  are  aware, 
was  that  in  Zimmormann's  Political  ^arvny  of  tlie  Freaent  Stale  of 
Eiirojje,  1787  {rf  Journal,  Ixviii,  392),  and  it  is  interesting  to  find 
the  word  carried  Itack  to  a  date  seventeen  years  earlier  than  this, 
and  twenty  years  earlier  than  the  usually  cited  Cimihir  h'fter  of  Sir 
.liiliii  Sinclaii'.  Proceeding  to  his  main  theme,  Dr.  W'illcox  notes 
ihaL  most  of  the  large  American  institutions  ollering  statistical 
courses  lay  stress  upon  laboratory  practice.  "  The  real  laboratory 
"  is  an  adjacent  statistical  office,  just  as  the  real  laboratory  for  a 
"  medical  school  is  a  hospital,  and  university  courses  in  statistics  on 
"  the  practical  side  are  likely  to  be  somewhat  dilettante  until  both 
"  university  course  and  statistical  office  are  so  modified  that  they 
"  can  work  together  to  mutual  advantage."  Abroad  it  has  been 
common  for  such  connection  to  l)e  assured  by  the  Government  or 
State  statistician  holding  a  University  appointment,  as  in  the  cases 
of  Dietcrici,  Engel  and  Boeckh  at  Berlin ;  Hermann  and  von  Mayr 
at  Munich  ;  Neumann-Spallart,  Inama-Sternegg,  von  Juraschek  and 
Mischlei'  at  Vienna.  Work  of  this  sort,  Dr.  Willcox  holds,  is  more 
needed  in  the  United  States  to-day  than  any  other  line  of  statistical 
development.  There  is  some  risk,  he  feels,  of  turning  the  attention 
of  the  class  too  exclusively  to  graphic  or  to  mathematical  methods, 
insufficient  attention  being  given  to  practical  difficulties  and  to  the 
sources  of  error  in  the  oricrinal  returns. 


Parts  11  and  III  of  Vol.  X  of  Bioiiietriha  were  issued  as  a  double 
number  at  the  beginning  of  December.  Many  of  the  articles,  as 
usual,  are  devoted  to  questions  of  theory.  Dr.  0.  Anderson,  of 
Petrograd,  contributes  an  important  discussion  of  the  "  Variate 
"  difference  correlation  method."  In  order  to  eliminate  the  influence 
of  seasonal  or  other  time  changes  on  the  correlation  between  tv/o 
variables.  Miss  Cave,  in  1904,  and  Mr.  Hooker,  in  1905,  used  the 
correlation  between  their  first  differences.  Recently  (Biometrika  X, 
179)  "  Student  "  generalised  the  method,  continuing  the  taking  of 
difterences  until  the  time-effect  might  be  regarded  as  completel}' 
eliminated,  as  shown  by  the  constancy  of  the  correlation.  Dr. 
Anderson  had  been  working  independently  at  the  same  idea,  and 
has. developed  the  theory  very  fully,  including  the  probable  errors 
of  the  difference  correlations.  Miss  Cave  and  Professor  Pearson,  in 
another  paper,  give  numerical  illustrations,  using  for  this  purpose 
Professor  Mortara's  index-numbers  for  Ital3\  Mr.  L.  Isserlis  deals 
with  the  theory  of  the  partial  correlation-ratio  in  the  case  where, 
though  the  regression  of  z  on  .i-  and  y  cannot  be  adequately  repre- 
sented by  a  plane,  the  regression  of  ~  on  x  for  a  constant  y,  and  of 
z  on  y  for  a  constant  ,/■,  is  linear,  and  a  number  of  interesting  results 
are  obtained — for  examjjle  that,  if  any  four  of  the  six  regression 
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lines  that  occur  in  the  mutual  correlations  of  three  variables  are 
linear,  so  are  the  other  two.  An  expression  is  also  found  giving  to 
a  first  approximation  the  value  of  the  generalised  correlation-ratio 
in  terms  of  four  simple  correlation-ratios.  In  connection  with  this 
paper  reference  might  well  have  been  made  to  the  article  in  this 
Journal  (Ixxvii,  1914,  p.  317)  by  Mr.  Brown,  Dr.  Greenwood  and 
Mrs.  Wood,  in  which  for  the  first  time,  so  far  as  we  are  aware,  the 
formula  for  the  generalised  correlation-ratio  for  three  variables 
was  given  and  it  was  calculated  and  used  for  testing  linearity  of 
regression.  Dr.  Alice  Lee  makes  a  further  addition  to  the  tables 
for  statisticians  of  which  so  many  have  been  given  in  Biometrihi, 
and  the  collected  edition  of  which  is  briefly  noticed  below.  Dr.  Lee's 
tables  give  the  constants  of  the  complete  normal  curve  when  only 
a  truncated  "  tail "  is  available,  that  "  tail "  including,  however, 
more  than  half  the  curve :  tables  for  the  case  where  the  tail  is  less 
than  the  body  have  already  been  given.  Mr.  Soper  also  gives  expres- 
sions and  tables  for  calculating  the  probable  error  of  the  correlation- 
coefficient,  as  determined  by  Professor  Pearson's  method  from  a 
table  in  which  A  is  a  variable  grouped  as  usual  by  equal  class- 
intervals,  while  B  is  only  classed  alternatively.  In  the  Mmellanea 
Professor  Pearson  gives  an  extension  of  his  method  for  appi'oxi- 
mately  estimating  the  correlation  between  two  variables  from  the 
correlation  between  ranks,  to  the  case  where  one  variable  is  given 
by  broad  categories,  or  quantitatively.  In  a  Xote  on  Ileprodudire 
Selection,  Dr.  Heron  directs  attention  to  the  information  given  by 
the  data  of  the  Bulletin  for  the  Commonwealth  of  Australia  on  this 
point.  In  round  numbers  one-ninth  of  the  males  born  contribute 
one-half  of  the  males  in  the  next  generation,  and  one-seventh  of  the 
females  born  contribute  one-half  of  the  females. 


When  issuing  their  prospectus  in  1901,  the  Editors  of  Biometrika 
promised  to  provide  "  numerical  tables  tending  to  reduce  the  labour 
"  of  statistical  arithmetic."  Keaders  of  that  journal  know  how 
amply  the  promise  has  been  fulfilled  and  have  awaited  with  im- 
patience the  publication  of  such  tables  in  volume  form.  That 
volume  has  now  been  issued  {Tables  for  Statisticians  and  Biomefricians, 
edited  by  Karl  Pearson,  F.R.S.  Cambridge  University  Press. 
Nine  shillings  net).  The  volume  contains,  in  addition  to  tables 
previously  issued  (including  tables  of  the  normal  function  and  its 
integral,  numerous  tables  for  facilitating  the  calculation  of  probable 
errors,  tables  of  the  powers  and  sums  of  powers  (up  to  the  seventh) 
of  numbers  i  to  loo,  tables  for  testing  goodness  of  fit,  and  so  forth) 
some  tables  not  before  printed  and  others  not  first  published  in 
Biometrika.  The  volume  is  invaluable,  and  indispensable  to  every 
student  of  the  theory  of  statistics.     It  is  hardly  necessary  to  say 
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more  as  most  of  ihc  tallies  are  well  known,  and  a  vohimc  of  tables 
can  hardly  be  reviewed  in  the  ordinary  Kense  of  the  term.  All 
those  who  use  the  volume  will  be  gratefid  to  those  who  have  saved 
so  inuch  iaboMi-  (o  otluns  by  giving  so  much  themselves — Dr.  W.  F. 
Sheppard,  Mi-.  W.  I'alin  Klderton,  Dr.  Alice  Lee,  Mr.  1*.  F.  Everitt, 
Miss  Julia  iiell.  Miss  Winifred  (libson,  .Mr.  A.  lihind  and  .Mr.  H.  E. 
Sopci-  are  especially  mentioned  by  Professor  Pearson — and  to  the 
Drapers' Company,  a  grant  fioin  wliirh  has  assisted  the  publication. 

W  ('  liave  received  a  <  opy  of  the  first  issue  of  a  Slatistirnl  Ynir 
Book  of  the  Union  of  South  Afrhi,  (No.  1,  1913,  price  js.  6'/.).  The 
volume  has  been  compiled  by  the  Director  of  the  Census,  and  is 
based  in  pait  on  returns  of  the  Census  taken  on  May  7,  1911,  and 
in  part  on  returns  furnished  to  his  office  by  Departments  of  State 
and  by  Provincial  Administrations.  Efforts  were  made  to  secure 
uniform  returns  for  the  several  Provinces,  but  these  efforts  were  not 
in  all  cases  successful.  An  Intercolonial  Commission,  on  which 
the  four  Colonies  now  forming  the  Union  of  South  Africa  were 
represented,  sat  early  in  1010,  and  drew  up  a  set  of  forms  of 
returns,  which  it  recommended  should  be  adopted  for  the  Union 
Statistics.  These  forms  were  submitted  to  the  Departments  con- 
cerned, and  it  was  found  that  in  some  instances  the  particulars 
required  were  either  unobtainable  or  not  of  sufficient  value  to 
justify  the  cost  involved  in  their  collection  and  valuation.  Many 
of  the  forms  have  therefore  had  to  be  modified,  and  some  discarded. 
The  volume  contains  an  abstract  of  the  Census  information; 
vital  statistics  for  1910-12;  meteoi-ological  data  for  1912;  statistics 
of  production  (Census  1911),  distribution  and  trade  (1910-12); 
financial  statistics  1910-11  to  1912-13;  and  statistics  of  adminis- 
tration, defence,  justice,  education,  Sec.  The  vital  statistics  would 
be  of  more  value  if  rates  on  the  population  were  given  more  often, 
and  if  those  that  are  given  were  collected  into  a  table  instead  of 
being  almost  concealed  in  footnotes  to  the  tables.  Standardised 
rates  would  also  add  very  greatly  to  the  value  of  the  mortality 
data,  and  birth  rates  on  the  married  women  of  fertile  age  to  the 
value  of  the  data  respecting  natality'.  The  volume  should  prove  a 
very  useful  jjublication.  

The  Bureau  Federal  de  Statistique  has  issued  a  very  handsomely 
produced  Atlas  'jraphique  et  statisiiijue  de  hi  Suisse  with  over  50 
plates.  The  statistics  ilkistrated  cover  all  fields — demography, 
the  army  (height,  fitness,  &c.,  of  recruits),  education,  agriculture, 
industry  and  commerce,  transport,  finance  and  politics.  The 
maps  arc  particularly  well  executed,  showing  A'ery  well  the  grada- 
tion of  the  figures  by  successive  depths  of  tint  of  one  colour  : 
plates  14  and  15,  showing  the    distribution  of  the  mean  rate    of 
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mortality  over  Switzerland  for  the  two  decades  1871-80  and 
1901-10,  are  good  examples.  A  plate  like  Plate  2  is  less  fortunate. 
This  gives  a  red  square  proportional  to  the  area  of  any  one  Canton, 
a  green  square  inside  it  giving  the  productive  area,  and  a  yellow 
square  inside  the  green  again  the  unproductive  area.  What  catches 
the  eye  in  such  diagrams  is  the  relative  width  of  the  red  band 
round  the  green,  and  of  the  green  band  round  the  yellow,  and 
these  are  meaningless.  One  also  turns  with  some  relief  from 
brilliantly  coloured  diagrams  to  plain  curves  on  a  squared  back- 
ground such  as  Plates  '2ia,  '2ih,  or  50a.  The  statistician,  as  distinct 
from  the  popular  reader,  would  probably  have  preferred  a  relatively 
larger  proportion  of  such  plates. 


We   reprint   from   the   Fublishers'  Circular-  the  following  tables 
analysing  the  books  published  last  year,  and  showing  the  numbers 

Class(/j<'il  anaJj/.'^is  of  books  published  during  the  year  1914. 


New  Ijookf 

New 
editions. 

Totals 
for 

Totals 

Classes  of  Literature. 

for 

New 

Trans- 

Pam- 

1914. 

1913. 

books. 

lations. 

phlets. 

Pliilosoplij 

141 

10 

4 

24 

179 

280 

Religion  .... 

736 

25 

36 

172 

969 

889 

Sociology 

443 

8 

177 

71 

699 

921 

Law 

151 

2 

70 

56 

279 

319 

Edvication       

257 

— 

37 

21 

315 

307 

Philology 

158 

1 

3 

23 

185 

197 

Science     .... 

726 

8 

34 

72 

840 

732 

Technology 

533 

4 

42 

108 

687 

699 

Medicine,  Public  Health,  &c. 

306 

9 

23 

116 

454 

478 

Agriculture,  Gardening 

136 

— 

39 

23 

198 

248 

Domestic  Arts            

70 

— 

5 

13 

88 

97 

Business 

120 

— 

13 

22 

155 

230 

Fine  Arts 

167 

2 

2 

33 

204 

254 

Music  (Works  about; 

49 

-^ 

— . 

6 

55 

73 

Games,  Sports,  &c 

106 

— 

4 

39 

149 

174 

Literature 

361 

15 

7 

97 

480 

448 

Poetry  and  Drama     .... 

358 

41 

39 

204 

642 

697 

Fiction 

1,014 

30 

2 

1 ,066 

2,112 

2,504 

Juvenile  .... 

412 

1 

5 

213 

()31 

<i68 

History    .... 

340 

6 

38 

70 

454 

523 

Description  and  Travel  ... 

426 

4 

38 

86 

554 

721 

Geograi)hy       

46 

— 

7 

11 

64 

72 

Biography 

337 

23 

3 

79 

442 

543 

General  Works 

294 

— 

4 

2 

300 

305 

Military  and  Naval 

238 

9 

108 

47 

402 

Totals      

7,925 

198 

740 

J 

2,674 

11,537 

8,863 

12,379 

Totals  for  1913 

9,541 

2,838 

12,379 
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|ml)lishc(l  c.ich  inoiiLli.  It  will  be  seen  tliat  up  to  June  the  ligurcs 
fur  1"J14  show  a  coiisideiuble  increase  over  the  previous  year's 
figures,  l)ut  the  slump  from  August  to  October  brings  the  totals 
lower.  The  figures  for  Deceml)er,  consifleral)ly  higher  than  those 
for  December,  1918,  suggest  that  the  trade  is  recovering.  The 
J'uhliskcrs'  ('iirnlar  directs  attention  to  the  fact  that  the  greater  part 
of  the  recorded  decrease  is  to  l)e  found  in  the  totals  for  new  bo<i]<s, 
and  that  the  number  of  pamphlets  has  increased. 

Anahftical  table  nlinirin(j  hooks  publiihcd  each  montli  durinf/  1911. 


.1.111. 

Im-1.. 

Miiirli. 

'    April. 

1 

(J04 

15 

i       80 

May. 

713 
31 
83 

.lull.-. 

16 
56 

.Inly. 

New 

Trsmslafcions 
rnmplilcts 

721 
19 
55 

743 

17 
90 

758 

17 

102 

532 
14 
24 

Total  New  Books... 
New  Editions 

795 
213 

850 
148 

877 
265 

'     699 
;     289 

857 
274 

698 
291 

570 
240 

Totals    

1,008 

998 

1,142 

988 

1,131 

989 

810 

Total  for  1913  .... 

1,173 

993 

918 

1,090 

1 ,002 

95S 

822 

August. 

Sept. 

Oct. 

Nov. 

Dec. 

Totals 
1      1914. 

Totals 
1913. 

New 

Translations 

Pamphlets 

289 

7 
5 

553 

7 
112 

922 

21 

4S 

804 
19 
4i 

630 
15 
41 

7,925 
198 
740 

8,625 
258 
658 

Total  New  Books... 
New  Editions 

301 
126 

672 
181 

991 
253 

867 
239 

686 
155 

8,863 
2,674 

9,541 
2,838 

Totals    .... 

427 

853 

1,244 

1,106 

841 

11,537 

12.379 

Total  for  1913  ... 

703 

1,203 

ifiue 

1,106 

706 

12,379 

The  death  is  announced  of  Dr.  Wilhelm  Lexis,  late  Professor  of 
Economics  and  Statistics  at  the  University  of  Gottingen  and  an 
Honorary  Fellow  of  the  Eoyal  Statistical  Society  since  1904.  Dr. 
Lexis  was  born  in  1837  and  after  matriculating  at  Bonn  in  1855, 
was  a  master  there  for  some  years,  afterwards  proceeding  to  Paris 
in  1861  to  study  French  economic  conditions. 

In  1872  he  was  appointed  to  the  chair  of  Political  Econoni}-  at 
the  University  of  Strassburg  which  he  occupied  for  two  years,  and 
after  holding  several  other  Professorships  at  different  Universities 
he  finally,  in  1887,  accepted  the  Professorship  of  Economics  and 
Statistics  at  the  University  of  Gottingen  Avhich  he  filled  for 
twenty-five  years,  retiring  in  1912. 
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Dr.  Lexis  was  one  of  the  original  members  of  the  International 
Statistical  Institute,  and  was  elected  an  Honorary  Member  thereof 
in  1911.  He  contributed  several  Papers  to  the  Institute  on  vital 
statistics,  theory,  and  finance,  and  these  will  be  found  in  the 
Bulletins  of  the  Institute.  His  work  as  an  Economist  and  Statis- 
tician is  most  widely  known,  perhaps,  by  his  editorship,  along  with 
others,  of  the  Hand  war  terhucli  tier  Staatswissenschaffen  and  of  the 
Jahrhiicher  far  Xationalokonomie  itnd  Statistik,  and  to  the  latter  he 
continued  to  contribute  articles  on  monetary  science  and  practice 
up  to  quite  recent  times.  To  those  who  are  interested  in  the  theory 
of  statistics  his  small  volume  entitled  Zur  Theorie  der  Massen- 
erscheinungen  in  der  rnenschlichen  Gcscllschaft  published  in  1877,  when 
he  was  Professor  at  Freiburg,  and  later  articles  on  similar  matters  in 
the  Jalirbnrher,  are,  and  will  remain,  classical.  The  collection  of 
papers  (Abhandlungen  zur  Theorie  der  Beviilke rungs-  und  Morcdstatistik) 
issued  in  1903  dealt  partly  with  the  same  subject,  which  seems  to 
have  had  for  him  an  especial  fascination,  and  also  with  the  theory 
of  the  life-table.  His  studies  in  the  latter  subject  date  from  the 
well-known  Einleitung  in  der  Theorie  der  IJevulkcrungsstatistik  of  1875. 

Professor  Lexis  was  a  donor  to  the  Library  of  the  Society,  but 
never  a  contributor  to  the  JorRNAL.  Mention  may  well  be  made 
here,  however,  of  the  paper  l)y  Professor  Edgeworth  in  the  Jubilee 
Volume  of  the  Statistical  Society,  on  "  Methods  of  Statistics,"  which 
directed  the  attention  of  English  readers  to  his  methods  in  the 
study  of  "  Massenerscheinungen." 


By  the  death,  at  the  end  of  last  July,  of  Dr.  Archibald  Blue, 
Canada  has  lost  one  of  its  foremost  statisticians.  After  having" 
held  several  important  offices  under  the  Government  of  Ontario — 
originating  the  system  of  agricultural  statistics  and  crop  reporting 
for  that  Province  in  the  early  'Eighties — he  became  in  1901  the 
Chief  Census  Commissioner  of  the  Dominion  Government,  and  was 
appointed  Chief  Officer  of  the  Census  and  Statistics  Bureau  of 
Canada  at  its  institution  in  1905,  which  position,  in  spite  of  having 
reached  the  advanced  age  of  74,  he  still  held  at  the  time  of  his 
death.  In  this  capacity  he  again  rendered  valuable  services  to 
agricultural  statistics,  being  responsible  for  the  initiation  in  1908  of 
the  Dominion's  excellent  system  of  crop  reporting.  In  the  same  year 
he  also  founded  the  Census  and  Statistics  Monthbi,  an  organ  which 
presents  current  Canadian  statistics  in  a  most  admirable  form. 


The  Oxford  University  Branch  of  the  Christian  Social  Union 
give  notice  that,  in  view  of  the  war,  it  has  been  decided  to  suspend 
the  publication  of  the  Economic  Reriew  during  1915. 

K  2 
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Among.sl/  roocnt  appointments  at  home  and  abroarl  we  notice  the 
followjiiir : — The  President  of  the  IJrjaid  of  Trade  has  appointed 
Ml.  11.  Fountain,  CM. (4.,  to  be  Assistant  Secretary,  Commercial 
Department  of  the  iJoai'd  of  Trade,  in  the  f)lace  of  Mr.  C4.J.  Statdey, 
C.l>.,  C.M.(!.,  who  retired  at  the  end  f»f  the  year.  At  the  refiucst 
of  the  President,  however,  Mr.  Stanley  will  continue  for  the  present 
to  assi.st  the  Hoard  of  Trade  in  an  advi.sory  capacity.  The  President 
of  the  JJoard  of  Trade  has  also  appointed  Mr.  Alexander  Barnes  to 
be  Accountant-Gcneial,  in  the  jjlace  of  Mr.  G.  S.  Fry,  who  retires 
at  the  end  of  the  year. 

Mr.  H.  Stanley  Jevons,  M.A,  has  been  appointed  to  the  newly- 
established  Professorship  of  Economics  in  the  University  of 
Allahabad,  and  Mr.  A.  R.  Burnett-Hurst,  B.Sc,  Professor  of 
Economics  at  the  Muir  Central  College,  Allahabad. 

Monsieur  Marcel  Ney  has  been  appointed  Director  of  the 
Federal  Bureau  of  Statistics  of  Switzerland,  in  succession  to  Dr. 
Louis  Guillaume,  who  has  retired  after  holding  the  post  for  the 
past  twenty-five  years.  Dr.  Guillaume  has  been  an  Honorary 
Fellow  of  the  Society  since  1890. 

Owing  to  his  recent  severe  illness  Dr.  C.  S.  Loch  has  been 
compelled  to  resign  the  Secretaryship  of  the  Charity  Organisation 
Society,  which  he  has  held  since  1875.  The  resignation  has  been 
accepted  with  general  regret  and  the  Rev.  J.  C.  Pringle  has  been 
appointed  his  successor.  Dr.  Loch  has  been  appointed  a  Vice- 
President  of  the  Society.  

The  New  Year's  Honours  List  includes  the  names  of  two  Fellows 
of  the  Society,  Colonel  Robert  Williams,  M.P.,  who  has  been 
created  a  Baronet,  and  Mr.  Alfred  ^Y.  Watson,  F.S.A.,  Chief 
Actuary  to  the  National  Health  Lisurance  Joint  Committee,  created 
a  Knight  Bachelor.  

Six  lectures  on  "  Fluctuations  in  the  Returns  on  Investments  " 
will  be  delivered  by  the  Newmarch  Lecturer,  Mr.  A.  W.  Flux,  at 
L^niversity  College,  London,  on  Mondays,  at  8  p.m.,  commencing 
February  1.  The  lectures  are  opened  to  the  public  without  fee  or 
ticket.  

Amongst  lectures  specially  arranged  by  the  London  School  of 
Economics  "  in  view  of  present  circumstances,"  we  note  a  short 
course  by  Dr.  Bowley  on  "  The  Monthly  Trade  Statistics  of 
"1906-14,"  commencing  January  18;  a  course  on  "The  Trade 
"  Relations  of  Central  and  Western  Europe,"  by  Professor  Sargent, 
commencing  January  15;  a  course  on  "War  and  the  Credit 
"System,"  b}^  ^Ir.  Hartley  AVithers,  commencing  January  19;  and 
a  course  on  "  The  Relative  Economic  Position  of  Germany,  Russia 
"  and  France  during  the  last  Hundred  Years,"  by  Dr.  Lilian 
Knowlcs,  commencing  January  19. 
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STATISTICAL    AND    ECONOMIC    ARTICLES    IN 
RECENT    PERIODICALS. 

United  Kingdom — 

Accounfanfs'  Magazine,  August,  1914 — Land  tenure  in  relation  to 

trade,  commerce  and  finance:  Cumraing  (Thomas). 
Bankers'  Magazine,  1914 — 

August — The  revised  budget.  Some  financial  and  social 
problems.  Trustee  savings  banks  :  Inspection  Committee  : 
Cribson  (A.  H.).  The  Bank  of  France.  The  Imperial  Bank 
of  German}'. 

September — The  great  crisis  {continued  in  later  issues).  Land 
problems  and  land  banks  :  Darge  (J.). 

October — An  emergency  currency.    National  Bank  of  Belgium. 

November — Bank  of  England  Notes  and  the  Act  of  1844 : 
Palgrave  (Sir  R.  H.  IngJis).  Fifteen  years'  capital  creations. 
British  trade  in  war  time. 

December — Bank  of  the  Netherlands. 
Economic  Journal,  1914 — 

September — A  non-monetary  cause  of  fluctuations  in  employ- 
ment:  Bickerdike  (C.  F.).  A  seventeenth-centur}^  labour 
exchange  :  Beceridge  (JF.  H.).  Fluctuations  in  the  woollen 
industries  of  the  AVest  Riding :  Brierley  (S.)  and  Carter 
(G.  i?.).  Rural  factories  in  AA'ales  :  Swain  (/.).  Industrial 
fatigue  :  Bamsboitom  (J.  IF.).  War  and  the  fiuancial  system, 
August,  1914:  Keynes  {J.  M.).  Property,  philosophically 
and  religiously  regarded :  Kennedy  (IF.).  The  relation 
between  wholesale  and  retail  prices  of  sugar  :   JFebb  (A.  D.). 

December — The  mechanism  of  foreign  investment  in  France 
and  its  outcome,  1890-1914  :  Labordere  (Marcel).  AYalter 
Bagehot :  Nicholson  (Prof.  J.  S.).  The  land  report :  urban  : 
Cannan  (Prof.  E.).  Effect  of  the  war  on  employment  : 
Henderson  (H.  D.).  Emergency  currency  in  the  United 
States :  Kenimerer  (Prof.  E.  IF.).  War  currency  and  finance 
in  Canada.  The  prospects  of  money,  November,  1911  : 
Keynes  (J.  31.). 
Economic  Bev'.eiv,  1914 — 

July — The  agricultural  labourer  in  Lincolnshire  :  N'ash  (JL  N'.). 
People's  Banks  in  the  Province  of  Quebec  :  Michell  (Prof.  H.). 

October — Comparisons :     JFilsden    (L.    IF.).      Agricultural    con- 
ditions in  Norfolk  :  MacDerm.oft  (Rev.  G.  M.). 
Eugenics    Review.       October,     1914 — The    heredity    of    al)ilities  : 

Spearman  {Prof.  C). 
Financial  Review  of  Reviews,  1914 — 

September — The  war :  its  effect  upon  industry'  :  Macara  (Sir 
Charles  IF.,  Bt.).  British  finance  and  industry  under  stress 
of  war :  IFright  (Arnold).  Britain's  food  supply  problem : 
Good  (T.). 
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Unitki)  Kingdom— CV/n/J. 

Financial  Jlerirw  of  Ilrrinrs,  1914 — Conld. 

Orloher — The  future  of  the  iron,  steel  and  engineering  trades. 
Kuropean  trade  and  the  war  :  the  Allies'  oppoitiuiity : 
lu'is/iaw  (John  J>.  ('.). 

Dirnnhrr — An  American  view  of  the  war  :  Moore  {(jeoifjc  <!.). 
What  becomes  of  war  money  1  Ehlcr  [T.  C).  German 
shipping  and  I>riti.sh  trade :  IFridlil  (Airtolil).  The  finance 
of  the  war:  JTa/f  (Ilinri/  yl.)  and  Jfi/nes  (7'.).  (iermany's 
resources  :  (Jood  (E.  T.).  The  war  :  new  aspects  of  British 
commerce  :  Jhirran  (//.). 
Journal  of  the  JJeparfnient  of  AgrirAilfure  and  Technical  Instruction 
for  Ireland.     October,   1914 — The  war   and    Irish    agriculture: 

Camphcll  {J.  li.).      The  w^ar  and  Ireland's  food  supply  :    lions 

(Lord  Bishop  of).     Technical   education   for  boys  in   London  : 

Smail  (J.  C). 
Journal  of  the  InstUnte  of  Actuaries,  1914 — 

July — On  the  valuation  of  benefits  dependent  upon  promotion 
to  a  higher  status  :  Thomas  (Ernest  (J.).  On  the  treatment  of 
the  depreciation  in  assets  due  to  an  enhanced  rate  of  interest : 
Tilt  (liohcrt  llntJiven).  On  a  short  method  of  constructing  an 
aljridgcd  mortality  table  :  Kiufj  (George). 

October — Section  72  of  the  National  Insurance  Act.  Some 
other  features  of  Friendly  vSocieties  and  National  Insurance, 
including  a  note  on  the  proposed  Belgian  National  Insurance 
Act :  Natlian  (Eric  B.).  Graduation  by  reduction  of  mean 
square  of  error  :  Sheppard  (JF.  F.). 
Journal  of  the  Institute  of  Bankers,  1914 — - 

November — The  adoption  of  time  and  labour  saving  de\'ices  with 
a  view  to  the  economical  working  of  a  bank :  Barker 
(J.  M.  IF.). 

December — The  Inaugural  address  of  the  President :  Bight  Hon. 
Lord  Inch  cape. 
Liverpool   Economic  anil  Statistical  Socief//.      Transactions.      Session 

1913-14 — The   first   year's    working   of    the    Liverpool   Dock 

Scheme  :  JFilliams  (li.).    The  general  level  of  prices  since  1896  : 

MacdonaJd  (Robert  A.). 
Manchester  Statistical  Society.      Transactions.      Session   1913-14 — 

Labour  co-partnership  and  labour  unrest :    Gregory  (Theodore). 

The  cause  of  the  fall  in  Consols  :  Murray  (G.  I.).     Coal  smoke  : 

its  causes,  consecpiences,   and    cures :    Graham  (J.   JF.).     The 

export  of  capital  and  the  cost  of  living  :  Paish  (Sir  George). 

Industrial  recruiting  and  the  displacement  of  labour :  Chapman 

(Prof)  and  Sliiiiunin  (A.  A\).       On   the    value    of    statistics  : 

Plender  (Sir  JFilliam). 
Political  Quarterly.     December,  1914 — The   Slav  peoples:    Toynbec 

(Arnold  J.).    The  administration  of  public  relief  funds  :  D'Aefh 

(F.  G.).     Studies  in  municipal  Government.    No.  4.    Glasgow  : 

Pratt  (J.  JF.). 
Proceedings  of  tlie  Royal  PJiilosophical  Society  of  Glasgon:     J'ol.  45. 

1913-14 — Napier   and   the    invention   of    logarithms:    Gibson 
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United  Kingdom — Contd. 

Proceedings  of  the  Boyal  Philosophical  Society  of  Glasgow — Contd. 
{Professor   George  A.).      Black   and  White   in   South   Africa : 
JVilson   (Thomas).      University    training    for    commerce    and 
administration  :  Jo7U's  (J.  H.).    Periodicity  in  infectious  disease  : 
Prownlee  (John). 
Surreijors'  Instiiution.     Transactions.     Vol.  i1  — 

Part   1,  1914-15 — Opening  Address,   191-1:.     [On  the  Housing 

Q,uestion] :  Clarke  (Howard  C). 
Part   3,  Session    1914-15— The   Report  of   the   Land   Enquiry 
Committee :     acquisition   of    kind  :      Yoking    (Andrew)    and 
Maihews  (L.  0.). 
United  Empire  (Royal  Colonial  Institute  Journal),  1914 — 
October — Our  military  forces :  Shee  (George  F.).      The  Empire 

and  the  war. 
December — British  and  German  trade  in  Nigeria  :  Dennett  (R.  E. ) 

United  States — 

Actuarial  Society  of  America.  Transactions.  May  21  and  22,  1914 — 
The  installation  of  a  perforated  card  system,  with  a  description 
of  the  Peirce  machines  :  Papps  (Percy  C.  H.).  Interpretation 
of  some  of  the  results  of  the  Medico-Actuarial  investigation  : 
Rogers  (Oscar  H.)  and  Hunter  (Arthur).  Criteria  for  testing 
adequacy  of  rates  for  Workmen's  Compensation  Insurance  : 
Mowbray  (Albert  H.). 
American  Economic  Review,  1914 — 

September — Public  regulation  of  railroad  issues:  Ripley  (William. 
Z.)  Some  neglected  phases  of  rate  regulation  :  Clarh  (J. 
Maurice).  Voyage  costs  vicl  Panama  and  other  routes : 
Hutchinson  (Lincoln).  Certified  securities  :  Mtdvey  (2'homas). 
December — Competition  of  transjjortation  companies  :  Brown 
(H.  G.).  The  recent  trend  of  real  wages  :  Rubinow  (I.  M.). 
Objections  to  a  compensated  dollar  answered  :  Fisher  (Irving). 
The  Trade  Commission  Act:  Stevens  (JF.  H.  S.).  Capitaliza- 
tion versus  productivity  :  rejoinder  :  Fetter  (Frank  A.). 
American  Journal  of  Sociology,   1914 — 

Jtdy — Distribution  of  the  Presidential  vote  of  1912:  Robinson 

(Edgar  Eugene). 
September — Chicago    housing    conditions,    VIII :     Among    the 
Slovaks   in   the    20th   ward :   JFilson  (Helen  L.)  and  Smith 
(Eunice  JF.). 
November — Chicago  housing  conditions,  IX  :  The  Lithuanians 
in   the  4th  ward :     Hughes    (Elir.abeth).      The    comparative 
variability   of   the   sexes   at   birth :    Montague    (Helen)    and 
Hollingwwth  (Leta  S.).     The  elements  of  scientific  method  in 
sociology  :  Chapin  (F.  Stuart). 
American  Statistical  Association  (Quarterly),  1914 — 

June — Present  status  of  statistical  work  and  how  it  needs  to  bo 
developed  in  the  service  of  the  Federal  Goverinncnt  : 
Rossiter  (William  S.).  Pi-esent  status  of  statistical  work  and 
how  it  needs  to  be  developed  in  the  service  of  the  States : 
Weber  (Adna  F.).     Statistics  in   the  service  of  the  munici- 
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United  States — Contd. 

Aiiieriam  Slutislical  Association  (Quarter! //),  1914 — Contd. 
Jane — Contd. 

pjility  :  Jkildioin  (F.  Spencer).  Present  status  of  statistical 
work  and  how  it  needs  to  be  developed  in  the  service  of 
private  societies  and  organisations:  (JiJ/'ord  {IF.  S.).  A 
national  Inidget :  Chase  (Ilarvei/  S.).  Methods  of  direct  legis- 
lation in  Oregon:  Of/Jmrn  (JViUiam  F.).  Education  and 
Fecundity  :  Nearing  {Ndlie  Seeds). 
September — The  occupation  hazard  of  locomotive  firemen : 
Harris  (Henry  J.).  Vital  statistics — the  white  slave  of 
sanitation :  Wilbur  (Cressy  L.).  Decadence  of  native 
American  stock.  A  statistical  study  of  genealogical  records  : 
Crum  (Frederick  S.).  Immigration  as  a  source  of  urban 
increase  :  Cliapin  (F.  Stuart).  American  life  tables :  Forsyth 
((J.  //.).  Service  income  and  property  income  :  Nearing  (Scott). 
Annals  of  the  yimerican  Academi/  of  Political  and  Social  Science, 
1914— 

September — Contains  a  series  of  papers  by  different  authors  on 

Government  Regulation  of  Water  Transportation. 
November — Contains  a  series  of  papers  by  different  authors  on 
Women   in    Public    Life,    grouped    under    Part    1.  The 
Feminist  Movement ;  Part  2.  Public  Activities  of  Women  ; 
Part  3.  Woman  and  the  Suffrage. 
Journal  of  Political  Economy,  1914 — 

Jxdy — The  working  of  the  Trade  Boards  Act  in  Great  Britain 
and  Ireland  :  Smith  (Constance).     A  history  of  river  improve- 
ment :    Lipp)incott  (Isaac).      The  commercial   paper   debate : 
Agger  (Eugene  E.). 
October — Currency    policy   and    the    European    war :      Conant 
(Charles  A.).     Taxation  in  New  France  :  a  study  in  pioneer 
economics  :   IJ^caver  (S.  Roy).     Tendencies  in  economic  legis- 
lation in  Wisconsin :    Janes  (Chester  Lloyd).     Machinery   in 
sixteenth-century  English  industry  :  Prcdt  (Julius  IF.). 
November — The  work   of   rural  organisation  :    Carver  (T.  N.). 
Customs  administration  under  the  1913  tariff  act :  Hoffmann 
(I.    Newton).      The    farmers'    elevator    movement :    Refsell 
(Oscar  N). 
December — The  effect  of  the  European  War  on  American  credits  : 
Reynolds  (G.  M.).     The  economic  significance  of  interlocking 
directorates  in  railway  finance  :   Dixon  (F.  H.).     Essentials  of 
"[■         workmen's  compensation  statistics :    Doicney  (E.  H.).     The 
Farmers'  elevator  movement :  Refsell  (0.  N).     The  Chicago 
subway  problem  :  Heilman  (R.  E.). 
Political  Science  Quarterly.     September,  1914 — The  Russian  Duma: 
Goldemveiser  {E.  A.).      The  American  Census  Office :    Jnilcox 
(Walter  F.).     Unfair  competition:  Stevens  (JFm.  S.). 
Quarterly  Journal  of  Economics,  1914 — 

August — Railroad  over-capitalization:  Ripley  (IF.  Z.).  Depre- 
ciation and  rate  control :  Young  (Allyn  A.).  The  trust 
problem.     III.  Ultimate  results  of  permitting  and  regulating 
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United  States — Vontd. 

Quarterhj  Journal  of  Economics,  1914 — Contd. 

August — Contd. 

combinations.  IV.  The  alleged  advantages  of  combination  : 
Durand  {E.  Dana).  Agricultural  credit  in  the  United  States  : 
Fope  [Jesse  E.).  Contribution  to  the  theory  of  competitive 
price :  Clarh  (J.  M.).  Later  developments  in  the  Union 
Pacific  Merger  Case  :  Daggett  (Stvart). 

November — Human  behaviour  and  economics :  a  survey  of 
recent  literature:  MifcJtell  (JFeslei/  C).  The  City  of  London 
and  the  Bank  of  England,  August,  1914  :  Keynes  (J.  71/.). 
The  trust  legislation  of  1914  :  Durand  (E.  Dana).  Wages 
boards  in  Australia  :  1.  Victoria:  Hammond  (M.  B.).  Specific 
productivity:  Adriance  {Walter  M.).  The  war  and  the 
financial  situation  of  the  United  States :  Sprague  (0.  M.  IF.). 
Vale  Revieic.    January,  1915. — German  economics  and  the  war  : 

Emery  {H.   C).      World  Sanitation   and  the  Panama  Canal : 

Strong  (7/.  1'.). 

France — 

Journal  des  Economistes,  1914 — 

Juhj — J.  Chamberlain  et  son  role  economique  :   Gui/ot  (Yves). 

Note  sur  le  taux  effectif  d'interet  de  I'emprunt    3-J  p.   100  : 

(Barriol).       Le    developpement    economique    de    I'Algerie : 

FaivlowsH  (Augvste).      Les  atteintes  au  systeme  monetaire 

de  FAllemagne  en  1913  :  Schwar.:wald  (Hermann).     M.  Eobert 

Meyer :  (Feilbogen). 
August — Les   causes    de    la    guerre     (continued   in  next  issue, 

September,  1914):  G'ui/ot  (Yves).    L'alimentation  du  Royaume- 

Uni :  M.  (A^.). 
September — Essai  de  philosophic   economique  :  Aubri/   (Pierre). 

Les  institutions  patronales  des  compagnies  de  chemins  de  fer  : 

Nourion  (G.  de). 
Journal  de  la  SociMe  de  Sfatisticpie  de  Paris,  1914 — 

Juh/ — Sur  les  methodes  de  statistique  medicale.     La  mortalite 

par  syphilis  a  Paris  :  Leredde  (Le  Dr.).     La  statisticpie  et  la 

paix  en  Orient :  Cadaux  (31.). 
August-September — Le  duel  economique  anglo-allemand  :  Meuriot 

(P.).     A  propos  du  Census  des  Etats-Unis  :  Meuriot  (P.). 
October— 'Dw  criterium  adopte  pour  la  definition  de  la  population 

urbaine  :  Meuriot  (P.). 
La  liefm-me  Sociale,  1914 — 

Jul'//  1-16 — Compte  rendu  de  la  reunion  annuellc.     La  crise  du 

logement  a  la  ville  et  a  la  campagne. 
August  1-16 — La  hausse  des  loyers  urbains.     Ses  causes.     Ses 

repercussions  sociales  :  Ferrand  (Jjucien).     La  crise  des  loyers 

dans  ses  rapports  avec  les  prix  cle  construction:  Fey  (Aug.). 

Les  charges  fiscales  de  la  propriete  batie :  Hubert-Pal leroux. 
September  1-16 — La  transmission  domestiquc  de  la  tuberculose  : 

Mo.^ny  (Dr.  E.).      La  bienfaisance  en  matierc  de  logement 

ouvricr :   Fivihre  (Loui^:). 
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I'"i;.\N(;k — Conld. 

La  Ju'/onnt;  Sorialr,  11)1  I — donlil. 

Ocloher  1-lG — Dc  riietioii  dcs  niiinii  ipuliu's  djuis  l;i  construction 
des  niai.sons  oiiviieres:  llmdn  (yliiilinnsr).  Ij'inHucrice  du 
ddveloppenietit  dcs  moyeiis  dc  tr;iiiH|)r)it  sur  le  t;mx  des  loyers  : 
Duml-Arniiiihl.  Le  loi^ement  des  f.unilles  iioiiihreuses : 
Deferdt  {II.). 

November  1-lG — La  ch;iri;(!  <ln  lover  dans  le  budget  d'uiie 
faniilleboui'geoise  iionil)reii.se  :  Jlvrcan  (I'.).  Les  d(5fectuosit(!'.s 
(le  riiabitatiou  bourgcoisc  a  Paris  :  llcrjnanlt  (Pierre). 

Ii'evne  d'J'Jconomie  Folitiipw.      July-Aiunist,  1914 — Pour  la  th^orie 

quantitative  de  la  moniiaie  et  du  crcidit :  JJcxlieme  {Launnt). 

Le  bid  et  le  pain.     Coopcii-ation  et  integration  :  Duyarr^oii  (A.). 

La  theorie  du  papier  monnaie  et  la  th/jorie  geni^rale  de  la 

monnaie  :  Chlepncr  (B.  S.). 
lievue  des  Sciences  roUfiqnrs,  1914 — 

Angud — Ce  cjue  donnc  en  France  I'exploitation  des  chemins  de 
fer  par  I'ttat :  i\>r//.s  (//.).  Le  probl^me  de  Timmigration 
otrangere  dans  les  colonies  fran^aises  :  JSi's.^on  {Maurice).  Une 
commune  rurale  suisse  :  Lens  (Valais)  :  Trinquesse  (Daniel). 
Les  crises  generales  commerciales  et  economiques :  Bellet 
(Daniel).  La  question  de  I'alcoolisme  dans  ses  rapports  avee 
la  loi  fiscale  :  Conrville  (I{en<^). 

October — La  guerre  et  I'opinion  publique. 

Germany — 

Archiv  filr  Rassen-  und  Ge.teUschafts-Biologie.  Heft  1,  Jahrg.  IL 
1914 — Die  Herrschaft  der  Schwachen  und  der  Schutz  der 
Starken  in  Deutschland  :  Paulsen  (Dr  J.).  Die  rassenhygien- 
ischen  Gesetze  des  Jahres  1913  in  den  Vereinigten  Staaten 
A^on  Nordamerika  :  Hofman  (Von).  Die  Abnahme  der  Kiiaben- 
ziffer  bei  in  miinnlicher  Linie  aussterbenden  und  erhaltenen 
Geschlechtern  :  Weinberg  (Dr.  IV.). 

Jahrbilcher  fUr  N'ationalokononiie  %ind  Siatidik  (Conrad's).  July, 
1914 — Die  "VVohlstandsentwicklung  in  Preussen  von  1891-1911 : 
Friedmann(Arfhur).  Diewirtschaftliche  Gesetzgebung  Preussens 
im  Jahre  1913.  I^as  chinesische  Geldwesen  und  seine  Neu- 
gestaltung  :  Srkicarzwald  (H.).  Die  Gebuiten-,  Heirats-,  Sterbe- 
und  Geburtenul)er.schussziffern  in  den  bauptsiichlicbsten  Kultur- 

;  staaten  der  AVelt  1801-1911  :  JaecM  (Reinhold). 

Vierteljahrshefte  zur  Sfatistik  des  Deutschen  Beichs.  Heft  2,  1914 — 
AuswJirtiger  Handel  1913  (und  1909-13).  Schlachtvieh  und 
Fleiscbbeschau  1913.  Die  Finanzen  des  Eeichs  und  der 
deutschen  Bundesstaaten  (1913  und  1911).  Krankenver- 
sicbeinmg  in  den  Knappscbaftskassen  und  Vereinen  1912. 
Yerkehr  im  Kaiser  AVilhelm-Kanal  1913.  Koblenversorgung 
einiger  Stiidte  (1913).  Giiterverkehr  der  deutschen  Binnen- 
wasserstrassen  1913  (Vorliiufige  Zahlen). 
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Italy — 

Giornale  degli  Economistl  e  llirida  di  Statidira,  1914 — 

July- — II  dazio  sul  grano  alia  luce  delle  esperienze  fatte  in 
Austria-Ungheria  :  Alherti  [Mario).  Associazione  e  coopera- 
zione  nei  vari  stati :  Bruccoleri  (Giuseppe).  Le  retribuzioni 
dei  ferrovieri :  Miceli  {Giuseppe  di). 

August — Sintomi  statistic!  dello  sviluppo  economico  dell' Austria  : 
Sorer  {lUchard).  Studio  sull'  industria  laniera  :  Nola  {Carlo 
di).     Teoria  dello  sconto  :   Veccldo  {Gustavo  del). 

September — Sulla  ripavtizione  territoriale  del  risparmio  in  Italia  : 
Fita  {Alfredo).  Sul  significato  logico  del  "coefficiente  di 
correlazione  "  :  Bresciani-Turroni  {C.).  Unejiisodio  di  storia 
delle  finanze  papali :  GentiJi  {Fernanda). 

October — Sulla  teoria  economica  della  capitalizzazione  :  Vinci 
{Felice).  Alcune  osservazioni  a  proposito  della  teorica  dei 
costi  comparati :  Murray  {Iioherto  A.).  Saggio  di  una  deter- 
minazione  del  fabbisogno  e  della  disponibilita  di  capitale 
agricolo  circolante  per  una  regione :  la  Calabria :  Kicotra 
{Giovanni).  Quando  ai  piaceri  in  mezzo  od  ai  tormenti : 
Amoroso  {Luif/i).  Contrilnito  alia  teoria  dell'  ofFerta  a  costi 
congiunti :  Fanno  {Marco). 

November — Associazione  e  cooperazione  nei  vari  stati :  Bruccoleri 
{Giuseppe).  I  moventi  della  capitalizzazione  nell'  industria 
agricola.     Contributo  alia  teoria  delle  crisi :  Find  {Felice). 

December — L'imperialismo  economico  inglese:  Caroncini  {Alberto). 
Influenze    demografiche   della    grande    citta    sul   territorio 
circostante :    BacJii  {Riccardo).     I  titoli  del  debito  pubblico 
come  investimento  di  risparmio  :  Anrdlotti  {E^igenio). 
La  Riforma  Sociale,  1914 — 

June-Juhj- August — Dazi  ed  assicurazioni  sociali  in  Germania  : 
Loria  {Achille).  Appunti  di  parassitologia  economica  :  Prato 
{Giuseppe).  L'  imposta  Prussiana  sull'  entrata.  (Einkom- 
mensteuer.)  Geisser  {Alberto).  Apparenza  e  realta  nei 
movimenti  generali  dei  prezzi  :  Eggenschwgler  {IF.). 

September-October — Lo  stato  e  la  lotta  contro  la  tubercolosi : 
Abba  {Francesco).  La  politica  delle  esenzioni  tributarie  in 
Italia  ed  i  suoi  inconvenienti :  Alessandrini  {Bruno). 

Norember-Decemher — Di  alcuni  aspetti  economici  della  guerra 
europea :  Einaudi  {Luigi).  Le  screpolature  del  granito 
tedesco  :  Prato  {Giuseppe).  Le  basi  economiche  della  guerra  : 
Carli  {Filipjpo).  La  crisi  della  guerra  e  I'economia  britannica  : 
Porri  (Fincenzo).  La  riapertura  deUe  borse  :  Donati  {Angclo). 
Rivista    Crifica   di  Science    Sociali.     August-Septemher,     1914 — Le 

variazioni  generali  dei  prezzi  :  Montagnoni  {Marino). 
Rivista   Italiana  di    Sociologia.     Mai/- August,    1914 — Problemi  di 

eugenica  :  Consiglio  {P.). 

Cuba — 

La   Reforma   Social.      Septemher,    1914 — La   Guerra   y    la    clasc 
proletaria :  Z.  (Z.) 
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J)uiiii^  iIh!  [)eiiofI  tliut  lias  elupsed  .siiico  July  X,  ]'.)\\,  the 
Society  has  received  the  puhlicitioiis  enumeialed  below. 

Note. — Periodical  publications  are  not  included  in  this  list,  but 
they  will  be  acknowledged  at  the  end  of  the  volume. 

(ii)  Foreig-n  Countries. 
Arg-entina — 

Kesuiiicnes  Kstiidisticos  Rptrospectivos.     8vo.     191 4.     (Tlio  Director-General 

of  Statistic.-.) 

Bulgraria — 

Land.  Statistique  dc  la  Pro]5riete  Foneitire  pendant  1908.  Vol.  1. 
Possessions  par  Arrondissenionts  et  Departements.  Fol.  191-1.  ('i'lie 
Dircc'lor-Gcueral  of  Statistics.) 

Cuba — 

Secretavia  de  Hacienda.  Seccion  de  Estadistica.  Cotizacion  de  la  Moneda, 
Canibios,  (giros)  Valores  de  Acciones,  Bonos  y  Obligaciones,  Ilipotccarias 
de  Sucicdades  Empresas,  &c.  Anos  1908-12.  Fol-  1914.  (Secretaria  de 
Hacienda.) 

Subsidio  Industrial  y  sutributaciou  en  190S-] 2.     Fol.     1914.     (/</.) 

Denmark  — 

Finance.  Dette  livpotliccaire  en  Dancmark  an  I"'  Jnillet  1909.  -ito.  1914. 
(Tlio  State  Statistical  Biu-eau.) 

Iceland 

Elections])ourl' "Alping,"  1908-14.    8vo.    1914.    (The  Statistical  Bureau.) 
Statistiquc  dc  r  Agriculture  en  1912.     8to.     1914.     (Id.) 

France— 

Li/oii.  Exposition  Internationale  Urbaine,  1914.  Les  societes  cooperatives 
polonaises  de  credit,  leur  dcveloppeuicnt  ct  Icur  etat  actuel.  Svo.  Lwow, 
1914.     (Dr.  Jerzy  Michalski.) 

Germany — 

Census.     Die  Yolkszalihmg  im  Deutsehen  Eeiclie,   1910.     Teil  2,  Tabellen- 

werk.     4to.     1914.     (The  Imperial  Statistical  Bureau.) 
Verein  fur  Sozialpoliiik — 
Ivosten  der  Lebenshnltung  in  deutsehen  Grossstiidten.     1,  Ost-  und  Xord- 

deulschlnnd.     Svo.     1914.     (Purchased.) 
Preisbildung   fiir  gewcrbliche   Erzeugnisse.     Teilc   3  und  G.     8to.     1914. 

{Id.) 
Preisbildung  gewerblicher  Erzeugnisse  in  Belgieu.     8to.     1914.     {Id.) 
Preisbewegung  elektrischer  Arbeit  seit  1898.     Svo.     1914.      {Id.) 
•  Prcisentwickclung  in  der  Steinkohlengasindustrie.     Svo.     1914.     (W.) 
'  Steinkohlcnprcise  und  Danipikraftkostcn.     Svo.     1914.     {Id.) 

Italy- 
Anna!  i  di  Statistica.    Atti  del  Consiglio  Superioro  di  Statistica.    Sessioue  marzo 

1914.     Serie  v,  vol.  8.    Svo.     1914.     (The  Director-General  of  Statistics.) 
Census.     Censimento  della  Popolazione  del  Regno  d'ltalia  al  10  giuguo  1911. 

2  vols.,  fol.     1914.     {Id.) 
Censimento   degli   opifici    e   delle    imprese   industriali   al    10   giugno 

1911.     Yols.  2  and  3.     Fol.     1914.     {Id.) 
Turin.     II  Comune  di  Torino  nel  Qiiinquennio  1909-14.     Vol.  1.    Svo.     1914. 

(The  Syndic  of  the  City.) 
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(a)  Foreig-n  Countries — Contd. 

Mexico — 

Census,  1910.  Division  Territorial  de  los  Estados  TJnidos  Mexicanos. 
Estados  de  Guanajuato  y  Guerrero.  2  vols.,  8vo.  1913-14.  (The  Statis- 
tical Bureau.) 

Portugal — 

Census.  Recensement  de  la  popidation  ler  Decembre,  1911.  Menages, 
population  residente  et  population  de  fait  d'apres  le  sexe,  la  nationalite,  le 
lieu  de  naissance,  I'etat  civil  et  I'instruction.  8vo.  1913.  (The  Director- 
General  of  Statistics.) 

Sweden — 

Co-operation.      Kooperativ   Yerksanibet   i   Sverige,    1908-10.      8vo.      1914. 

(The  University  of  Upsala.) 
Illegitimate  Births.      Statistista  Meddelanden.      Ser.   A,    Band  1.4    Utom 

Aktenskapet  Fodda  Barn.     8vo.     1914.     (The  Statistical  Bureau.) 
Industries.     Textil-  ocli  Bekladnadsindustrien  Special undersOkning  av  Kom- 

inerskollegimn.     8vo.     1914.     {Id.) 
Prices.      Livsmedels-  och  Bostads-  Priser  i  Sverige,   1910-12.      8vo.      1914. 

{Id.) 

Switzerland — 

Atlas  Grapliique  et  Statistique  de  la  Suisse.  Public  jiar  le  Bureau  de  Statistique 
du  Departement  federal  de  I'interieur  1914.  Obi.  1914.  (The  Federal 
Statistical  Bureau.) 

United  States — 

Agriculture,  Department  of.  The  Soutb  American  Meat  Industry.  By 
A.  D.  Mclvin.     17  pp.,  8vo.     1914.     (The  Department.) 

Census  of  1910.  Vol.  4.  Population,  191U.  Occupation  Statistics.  4to. 
1914.     (The  Bureau.) 

Financial  .Statistics  of  Cities  having  a  popidation  of  over  30,000.    1912, 

4to.     1914.     {Id.) 

Cen-sM.9  Bureau.     Bnlletins — 

123.     Telephones  and  Telegraphs,  1912.     4to.     1914.     {Id.) 

125.     Cotton  Production.     1913.     4to.     1914.     {Id.) 

12(5.     Financial  Statistics  of  Cities  having  a   population  of   over  30,000. 
1913.     4to.     1914.    {Id.) 
Finance.     Coinage  Laws  of  United  States,  1792-1894.     With  Appendix  on 

Coins  and  Currency,     xviii  +  847  pp.,  8vo.     1894.     (Mr.  A.  D.  Provaad.) 

The  National  Bank  Act,  and  other  Laws  relating  to  National  Banks. 

116  pp.,  8vo.     1882.     {Id.) 

Eeport  of  Monetary  Commission  of  Indianapolis  Convention  of  Boards 

of  Trade,  Chambers  of  Commerce,  Commercial  Clubs,  and  other  similar 
Bodies  ot  the  United  States,     xiv  +  608  pp.,  8vo.     1898.     {Id.) 

Labor.  Bulletins  of  Bureau  of  Labor  Statistics.  Whole  numbers: — 101, 
103,  107-110,  113,  122-124,  12(),  137,  140,  141,  142,  144,  145,  148,149,152. 
8vo.     1913-14.     (The  Bureau.) 

Children's  Bureau.     Laws  relating  to  "  Mothers'  Pensions  "  in  L'nitcd 

States,  Denmark  and  New  Zealand.     8vo.     1914.      (The  Department  of 
Labor.) 

Railways.  Bureaii  of  Railway  Economics.  Bulletin  No.  24.  Comparative 
Railwav  Statistics  of  United  States,  United  Kingdom,  France  and  Germany. 
8vo.     foil.     (Dr.  J.  S.  Keltic.) 

Bulletin  No.  34.     Comparative  Study  of  Railway  Wages  and  Cost  of 

Living  in    United   States,   United  Kingdom,  and  Principal  Countries   of 
Continental  Europe.     8to.     1912.     {Id.) 

II  inois.  University  Bulletin.  Vol.  xi,  No.  41.  History  of  the  General 
Property  Tax  in  Illinois.  By  Robert  M.  Haig,  Ph.D.  235  pp.,  8vo.  1914. 
(The  University.) 

Mannacht'.ieft.^.  Labour  Bulletin  No.  101.  Industrial  Home  Work  in 
Massachusetts.     8vo.     1914.     (The  Bureau.) 
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(a)  Foreifrn  CoiintrieB — Conld. 
United  States  — roM/</. 

Niw  York-.    Sliito  ("ImiiilnT  of  Chihiium-cc.     Kiipid  Tr.msii  m  Sew  York  City 

and  in  otlior  f^rcat  ritios.     5J95  pp.,  Rin.  'Ito.     1905.     (.Mr.  A.  I).  Provand.) 
Ohio.     IndiiHtriiil   I'oniiiiissioii.      Variotis  ro])orts  of  Mie  Commission.      8vo. 

1914.     (Tlio  Coinmissiori.) 
Wfi.i/niif//oii.       University   Sludics.      I'uhlislicd   Quarterly.     Vol.    1,  Part  2, 

No.  2.     April,  191 1-.     Kvo.     1914.     (Tlio  University.) 
Wi.iroiisiii.     University  Bulletin.    April,  1914.    Economic  analy^^i.^  of  tlie  cou- 
Milutional  restriction.s  upon  Public  Indelitcdnexs  in  the  United  States.     By 
Horace  Seerist,  Pli.l).     8vo.     19] 4.     (Tlie  University.) 
Columhia  Uiiirer ■•<•(/ 1/  Studies — 

Vol.  57.     No.  2.     Financial  lii.story  of  New  York  State  froin  1789  to  1912. 

By  Don  C.  iSoirer.f.     8vo.     1914.     (P.  S.  King  and  Son.) 
Vol.  58.     Keconstruetion  in  North  Carolina.     By  J.  G.  di-  II.  Jfamilton. 

8vo.     1914.     {Id.) 
Vol.  59.     No.  1.     The  dcTelopnient  of  modern  Turkey  as  Tueasured  by  its 

Press.     By  Ahmed  Emin,  Ph.D.     8vo.     1914.     (Id.) 
Vol.  59.     No.  2.     The  System  of  Taxation   in  China  in  the  Tsing  Dynasty, 

1644-1911.     By  Shao'^-Kwan  Chen.      Svo.     1914.     {Id.) 
Vol.  59.     No.  3.  '  Tlie   Currency    Problem    in   China.     By  Wen  Pin  Wei. 

■8vo.     1914     {Id.) 
Vol.  59.     No.  4.     Jewish  Immigration  to  United  States  from  1881  to  191U. 

By  Samuel  Joseph,  Ph.D.       8vo.     1914.     {Id.) 
Vol.  60.     No.  1.     Constantine  the   Great  and  Christianity.     By   C.  Btuh 

Coleman,  Ph.D.     8vo.     1914.     {Id.) 
Vol.  61.     No.  1.     Eaihvay  Conductors.     A  Study  in   Organised    Labour. 

By  Edtvin  C.  Robbin.s:  'Svo.     1914.     {Id.) 
A^ol'ei.     No.  2.     Finances  of  City  of  New   York.     By    17//    Ch'u,  M..V., 
Ph.D.     8vo.     1914.     (/(/.) 
Bunk  of  the  Manhattan  Company.     History  repeats  itself.     Curious  financial 
coincidences.     September,    1814,    September,    1914.      7   pp.,   8vo.      1914. 
(Tlic  Company.) 
Insurance  Institute  of  America.     Proceedings  of  6th  Conference  at  Phila- 
delphia, June,  1914.     8vo.     1914.     (The  Institute.) 
Mineral  Industry,  its  Statistics,  Technology  and  Trade  during  1913.     ^  ol.  22. 
8vo.     1914.     (Purchased.) 

International — 

Dotation  Carnegie  pour  la  Paix  Internationale.  Enquete  dans  les  Balkans. 
Eapport  par  les  Mcmbres  de  la  Commission  d'enquete.  xxvii  +  496  pp., 
8vo.     Paris,  1914.     (Dotation  Cai-negie.) 

International  Co-operative  Alliance.  Report  of  Proceedings  of  Ninth  Con- 
gress at  Glasgow,  25th  to  2Sth  August,  1913.     8vo.     1914.     (The  Alliance.) 

International  Bimetallic  Conference.  Mansion  House,  London.  1894.  Re- 
port of  Proceedings.     24S  pp.,  8vo.     1894.     (Mr.  A.  D.  Provand.) 

International  Monetary  Conference,  Paris,  18S1.  Proceedings,  xii  +  556  pp., 
8vo.     1881.     {Id.) 

(b)    India  and  Colonies. 
India  — 

Education.       East    India    (Education).      Progress    of    Education    in    India, 

1907-12.      Vol.  1.      [Cd-7485.]      Vol.   2.      [Cd-7486.]      2   vols.      1914. 

(Sir  Harry  Verney.) 
Trade.     Memorandum  and  Statistical  Tables  relating  to  Trade  of  India  with 

Germany  and  Austria-Hungary.    Fol.    1914.    (The  Commercial  Intelligence 

Department.) 
Bengal.     District  Gazetteers.     12  toIs.     8vo.     1914.     (The  India  OiBce.) 
Bomhnti.     Gazetteers  of  Bombay  Presidency.     5  vols.     8vo.     1913.     {Id.) 
Central  Provinces.     District  Gazetteers.     4  vols.     8vo.     1913.     (Id.) 
N.- jr.  Frontier.     Province  Gazetteers.     3  vols.     8vo.     1913.     {Id.) 
Punjab.     District  Gazetteers.     5  vols.     8vo.     1913.     {Id.) 
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(b)  India  and  Colonies — Contd. 
Union  of  South  Africa — 

Statistical  Year-Book  of  the  Union  for  1912-13.    Xo.  1.    1913.    xi.  +  383  pp., 
8vo.     1914.     (Director  of  Census.) 


(c)   United  Kingdom  and  its  several  Divisions. 
United  Kingdom — 

Civil  Servants.     Numbers  of,  on  31  March,  1914.    0390) .    1914.    (Purchased.) 
Crime.     Prosecution  of  Offences  Acts,  1879,  1884,  and  1908.    Eeturn.     (294). 

1914.     (Sir  Harry  Verney.) 
Dominions  Eoyal  Commission.     Tliird  Interim  Kepoi-t.     [Cd-7oOo.]     1914. 

(Purchased.) 
Minutes  of  Evidence  taken  in  London  in  January,  1914,  and  Papers  laid 

before  the  Commission.     [Cd-7351].       1914.     (The  Commission.) 
Minutes   of   Evidence  taken  in   the   Union   of  South  Africa  in  1914. 

Parti.     [Cd-7706.]     Part  2.     [Cd-7707.]     1914.     {Id.) 
Factories.     Eeport  of  Departmental  Committee  on  Humidity  and  Yentilation 

in  Flax  Mills  and  Linen  Factories.     fCd-7433.]      1914.     (Purchased.) 
Foot  and  Mouth  Disease.     Keport  of  Departmental  Committee.     [Cd-7270.] 

1914.     {Id.) 
Local   Legislation.      Eeport  from  Select   Committee,   with   Proceedings    of 

Committee.     (432).     1914.     {Id.) 
Publications  and  Debates'  Eeports.    Eeport  from  Select  Committee,  with  Pro- 
ceedings  of   Committee,    Minutes   of    Evidence  and  Appendices.      (401.) 

AVith  Index  (401-1.)     1914.     {Id.) 
Trade.     Competition  with  Germany  and  .-Vustria-Hungai-y  in  Neutral  Markets. 

(The  Series  of  Pamphlets.)     8vo.     1914.     (The  Board  of  Trade.) 
Trade  Boards.     Eeport  and  Special  Eepoit  from  Select  Committee  on  Trade 

Bo:irds  Act  Provisional  Order  Bill,  with  Proceedings  of  Committee,  Minvites 

of  Evidence,  and  an  Appendix.      (317).     1914.      (Purchased.) 
AYar.     Belgian  Eefugees.     First  Eeport  of  Departmental  Committee  of  Local 

Government  Board  on  questions  arising  in   connection  with  reception  and 

employment   of   Belgian   Kefugees  in   tliis    country.      [Cd-7750.]      1914. 

{Id.)  ' 

Memorandum  on  Steps  taken  for  Prevention  and  Belief  of  Distress  due 

to  the  War.     [Cd-7603.]     1914.     (Id.) 

Eeport   of    Snb-Committee    of    Committee    of    Imperial    Defence    on 

Insurance  of  British  Shipping  in  Time  of  War.     [Cd-7560.]     1914.     {Id.) 

Treasiu'y  Assistance  to   Banks  and   Discount  Houses,  Continuance  of 

Moratorium  and  Nature  of  Banking  facilities  available.      (457.)     1914. 
{Id.) 

Eng-land  and  Wales — 

Births,  &c.  Supplement  to  75th  Annual  Eeport  of  Eegistrar-General  of 
Births,  Deaths  and  Marriages.  Part  1.  Life-Tables,  [Cd-7512.]  1914. 
(The  General  Register  Office). 

Board  of  Agricidture  and  Fisheries,  Fishery  Investigations.  Series  2.  Sea 
Fisheries.  Vol.  1,  Part  2  (Appendices).  Appendices  to  Eeport  on  Market 
Measurements  in  relation  to  the  English  Haddock  Fishery  during  1909-11. 
Fol.     1914.     (The  Board.) 

Local  Government  Board.  Sujiplement  to  43rd  annual  rejiort,  1913-14,  con- 
taining a  3rd  report  on  Infant.  Mortality,  dealing  with  Infant  Mortality  in 
Lancashire.     8vo.     [Cd-7511.]     1914."'  (The  Board.) 

Scotland — 

Eeport  to  Bo;ird  of  Agriculture  for  Scotland  on  Home  Industries  in  the  High 
lands  and  Islands.     [Cd-7564.]     8vo.     1914.     (Purchased.) 


(d)  Authors,  &c. 
Alcer.s  {Alfred).     The  War  and  tlie  World's  Wheat.     Eisks  of  a  shorl^ige  next 
harvest.     23  pp.,  sm.  8vo.     1914.     (Tlic  Author.) 
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(d)   Authors,  &c.  —  Conld. 
Alison  (Archibahl).     England  in  I  Hi.")  mid  the    .Munctarj  Famine  of  1817  ;  nr 

A  Suilioicnt  and  a  Contracted  Currency.    4th  edit.    80  pp.,  8vo.    18-47.    (Mr. 

A.  I).  I'rovand.) 
AxMt'ii  ( /r.  J.).     Report  of  Intelligence  Officer  toBimiingliain  Citizens'  Execu- 
tive CouMnittrc.      M)I4.     7  pp.,  8vo.     1914.     (Tlio  Author.! 
Jiarclaif  (^Riihcrl).     Di.sturbaneo  in  the  Stundard  of  Value,     xvi  +   107  pp.,  ^in. 

8vo. "   London,  1893.     (Mr.  A.  J).  I'rovand.) 
linrrinrilon   (Mrs.    Russell).       Life    of    Walter    15ageliot.       vi  +  478    pp.,   8vo. 

rjondnn,  1914.     (I'undiased.) 
ni'11,,1  {A.  /<:.),  lirown  {P.  A.)  and  Tairup;/  {R.  11.).     Knglish  Economic  History. 

Select  Document.-!,     xx  +  73;j  pp.,  sni.  8vo.     1914.     ((Jr.  Bell  and  Sons.) 
liniom/iall   (G.  J.   S.).     BroomhaU's  Corn  Trade    Year  Book.      9G  pp.,  Svu. 

]914.     (The  Author.) 
liroirii   (Harrji  (?.).     International   Trade   and   Exchange.      A   Study   of  tl- 

Mechanism  and  Advanta!:;eR  of  Commerce,    xviii  +  197  pp.,  8vo.     New  York 

1914.     (.Macmillan  and  Co.) 
Brown  {W.  Jefhro).     Prevention  and  Control  of  ^Fonopolies.     xix  +  193  pp.. 

8vo.     London,  1914.     (John  Murray.) 
Bruni    (Enrico).       II     liebito    Pubblico    Italiano.       Consistenza,    Oper.izioni, 

Formule,  Legislazione.    xii  +  444,  pp.,  8vo.    Milano,  1915.     (Ulrieo  Hoepli.) 
Brifcc  (Peter  H.).    Insanity  in  Immigrants.     8  pp.,  8vo.     Ottawa,  1910.     (The 

Author.) 
Buckley  (II.  Burton).     The  Law  and  Practice  under  Companies  Acts,  lSfi2  to 

1880,  Joint  Stock    Companies  Ai'rangemeut  Act,  1870,  and  Life   Assurance 

Companies  Acts,  1870  to  1872.     Fourth  Edition,    xl  +  627  pp.,8T0.    London, 

18S3.     (Mr.  .A.  i).  Provand.) 
Burn  (Joseph).     Vital  Statistics  explained.     Some  practical  Suggestions.    With 

Preface  by  Sir    William  Collins,  M.D.     x  +  140  pp.,  8vo.     London,   1914. 

(Constable  and  Co.) 
Chapman  (E.  JI.).     Barometric  Changes  and  Rainfall.     A  Statistical  Study. 

17  pp.,  Svo.     1914.     (The  Author.) 
Chapman  (S.  J.).     Work  and  AVages  in  continuation  of  Earl  Brassey's  "  Work 

and  Wages"  and  "  Foreign  Work  and  English  Wages."     Part  III.     Social 

Betterment.     With   Introduction  by    Earl   Brassey,  G-.C.B.,   D.C.L.,  LL.D. 

viii  +  382  pp.,  8vo.     1914.     (Longmans  Green  and  Co.) 
Cliiozza-Monetj   (L.    G.),    M.P.      TJie    Future   of    Work   and    other    Essavs. 

xvii  +  302  pp.,  Svo.     1914.     (T.  Fisher  Unwiu.) 
Chisni  (Richard  E.).     Tlie  Mining  Code  of  tlie  Eepublic  of  Mexico.     64  pp.. 

Svo.     Mexico,  1888.     (Mr.  A.  D.  Provand.) 
Collings  (Right  Hon.  Jesse),  M.P.     Colonization  of  Rural  Britain.     A  Conijilete 

Scheme  for  the   Regeneration  of  British   Rural  Life.     2  vols.,   Svo.     1914. 

(Purcliascd). 
Colson   (C).      Railway   Rates   and   Traffic.      Translated   from   Third    (1907) 

Edition  of  C.  Colsou's  "  Transports  et  Tarifs  "  by  L.  R.  Christie,  Gr.  Leedham, 

and   C.   Travis.       Edited  by   L'hai-les   Travis,   with   Introduction   by  W.    AI. 

Acworth.     viii  +  195  pp.,  sm.  Svo.     London.  1914.     (G-.  Bell  and  Sons,  Ltd.) 
Coojyer   (Joseph).     Cooper's  Tabular  Guide  No.  1  to  ordinary  Life  Assui-ance. 

Leaflet.     1914.     (The  Compiler.) 
Costa  (Dr.  Afonso).     Les  Finances  Portugaises.     Des  Faits  et  des    Cliiffres. 

Svo.     1913.     (Dr.  J.  S.  Keltic.) 
Cmimp  (Arthur).     Investigation  into  Causes  of  Great  Fall  in  prices  which  took 

{jlace  coincidentlv  with  the  Demonetisation  of  Silver  by  Germanv.     198  pp.. 

Svo.     London,  1889.     (.Mr.  A.  D.  Provand.) 
Cullen  (Dr.).     The  Isthmus  of  Darien  Ship  Canal  :  with  a  Full  History  of  the 

Scotch  Colony  of  Darien.     2nd  edit,      xii  +  204  pp.,  Svo.      London,  1853. 

(I\Ir.  A.  D.  Provand.) 
Ciirrency  Question.     Report  of  Debate  in  House  of  Commons  on  June  11  and 

12,    1823,   upon  Mr.  Western's   Motion  for   a   Committee  on  State  of   the 

Currency.     GG  pp.,  Svo.     London,  1S23.     (Id.) 
Dearie  (N.  B.).     Industrial  Training,  with  special  reference  to  conditions  pre- 
vailing in  London,     xiii  +  596  pp.,  Svo.     1914.     (P.  S.  KJDg  and  Son.) 
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(d)  Authors,  &c. — Contd. 
Drysdale  {A.  L.).      Greater  Profits  from  Land.      The  Secret  of  Successful 
Farming.     A  Practical  Treatise  on  Laud  and  Agricultural  Research,  and  how 
to  increase  Farming  Prolits  and  Productiveness  of  the  Soil,  including  a  com- 
plete  Report  of  the  world-famed  Dalmeny  Experiments,  with  Scales  of  Un- 
exhausted Manurial  Values  applicable  to  Various  Systems  of  Farming,  &c., 
1911-12.     Tiii  +  187  pp.,  4to.     1914.     (The  Edina  Publishing  Co.,  Ltd.) 
Ulderf on  (Ethel  M.).     Eugenics  Laboratory  Memoirs.    XIX  and  XX.     Report 
on  the  English  Birth-rate.     Parti.     England,  North  of  the  Humber.     viii -i- 
2-16  pp.,  4to.     1914.     (Purchased.) 
Elt/  (Richard  T.).     Property  and  Contract  in  their  Relations  to  Distribution  of 
Wealth.     Vol.1.    xlTii  +  474pp.     Vol.2,    vii  -I-  995  pp.    2  vols.,  8vo.    1914. 
(Macmillan  aud  Co.) 
Eveleigh  (F.  W.  Anton).     Income  Tax  Act,  1914.     Epitome  of  Act  with  Notes, 
also  Table  of  Rates    showing  amounts  of   Tax   payable    on  Incomes   up  to 
10,OOOZ.     123  pp.,  sm.  8vo.     1914.     (The  Author.) 
Fisher  (Prof.  Irving).  Equation  of  Exchange  for  1913,  and  Forecast.  3  pp.,  Sto. 

1914.     (Id.) 
Fi.sher  (Irving).     Why  the  Dollar  is  Shrinking.     A  Study  in  the  High  Cost  of 

Living,     xiv  +  233  pp.,  8vo.     1914.     (Macmillan  and  Co.) 
Foss  (William)  and  W  est  (Julius).     The  Social  Worker  and  Modern  Charity. 

X  -I-  220  pp.,  8vo.     1914.     (A.  and  C.  Black.) 
Garjit  (A.  S.).     Food  Supplies  in  Time  of  War.     Capture  at  Sea.     11  pp.,  8vo. 

1914.     (Sir  Ernest  Clarke.) 
Garvin  (J.  L.).     Tariff  or  Budget :  The  Nation  and  the  Crisis.     With  Preface 
bv   Right  Hon.  Joseph  Chamberlain,  M.P.     8th  edit.     190  pp.,  8vo.     1909. 
(Mr.  A.  D.  Provand.) 
Gihhs  (Henry  Sucks).     A  Colloquy  on  Currency.      120  pp.,   8vo.      London, 

1893.     (Id\) 
Goodall    (G.    77'.).      Advertising.      A    Study   of   a   Modern   Business   Power. 

xvii  +  91  pp.,  8vo.     1914.     (Constable  and  Co.) 
Herhst  (Dr.   Richard).     Methoden  der  Deutschen   Arbeitslosenstatistik.     Er- 
ganzungshefte  zum  Deutschen  Statistischen  Zentralblatt.    Heft  6.     vi  +183 
pp.,  8vo.     1914.     (Purchased.) 
Siggs  (Henry),  C.B.     Financial  System  of  the  United  Kingdom,    x  +  218  pp., 

8vo.     1914.     (Macmillan  and  Co.) 
Hills  (J.  W.),  Ashley  {W.  J.)  and  Woods  (Maurice).     Industrial  Unrest.      A 
Practical  Solution.     Report   of   Unionist  Social  Reform  Conmiittee.      With 
Introduction  by  Right  Bon.  F.  E.  Smith,  M.P.     viii  +  39  pp.,   8vo.     1914. 
(Sir.  Maurice  Woods.) 
Hoffmann  (Frederick  L.) — 

Chances  of  Death  and  the  Ministry  of  Health.     19  pp.,   8vo.     1914.     (The 

Author.) 
Economic  Progress  of  United  States  during  Last  Seventy-five  Years.     24  pp., 

8to.     1914.     (Id:) 
"  Demographv  "  from  Reference  Handbook  of  Medical  Sciences.     4  pp.,  4to. 

1914.     (/(/".) 
Significance  of  a  Declining  Death  Rate.     46  pp.,  Svo.     191'!.     (Id^) 
Hopkins  (J.  Casfell).     Canadian  Annual  Review  of  Public  Affairs,  1913.     Svo. 

1914.     (Id.) 
Horsbnrgh  (E.  M.).     Modern  Instruments  and  Methods  of  Calculation.    Hand- 
book of  the  Napier  Tercentenary  Exhibition,     vii  +  343  pp.,  la.  8vo.     1914. 
(Or.  Bell  and  Sons.) 
Hoivell  (George),  M.P.     Synopsis  of  Report  of  Gold  and  Silver  Commission. 

viii  +  144  pp.,  8vo.     London,  1889.     (Mr.  A.  D.  Provand.) 
Jack  (A.  Fingland).     Fire  Insurance  and  the  Municipalities,     xiii  +  160  pp., 

8vo.     1914.     (P.  S.  King  aud  Son.) 
Ketkar  (S.  V.).    Essay  on  Indian  Economics  and  its  relation  to  Social,  Psychic, 
Political  and  Linguistic  conditions  in  India,      xvi  +  124  pp.,  Svo.      1914. 
(Thacker,  Spink  and  Co.) 
Kirkaldy    {Adam    W.).      British    Shipping,    its    History,    Organisation    aud 
Importance,     xx  -f  655  pp.,  sm.  Svo.     1914.     (Kegan,  Paul  and  Co.) 
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(d)  Authors,  &c.  —  Con/d. 
Leeson    (Cecil).       The    Probation    .System.       With    Introduction    by    J.    H. 

Muiihead,  LL.D.     ix  +  191  vp.,  sm"  8vo.     1914.     (P.  S.  King  and  Son.) 
MacLeod  (Henry  Dunning).    Bimetallism,    xviii  +  138  p]).,  8yo.    London,  1894. 

(5Ir.  A.  D.  Proyand.) 
3faroi   (Lanfrnnco).      II  Rincaro   dei   Fitti  ed  il   Problema  delle  Abitazioni. 

Estrntto  dalla    Rassegna  Contemporanea.      Fa«n.    13.     24  pp.,  8yo.     Rom«, 

1914.     (Tlie  Author.) 
Melsheimcr  [Rudolph  E.)  and   Lairrcnce  (W.).     Law  and  Customs  of  London 

Stock  Exchange,     xii  +  175  pp..  sm.  8to.     1879.     (Mr.  A.  D.  Proyand.) 
Molesworlh  {Sir  Guilford  L.).     Siker  and  Gold:  The  Money  of  the  World. 

Prize  Essay.  ..  .     120  pp.,  8yo.     Manchester,  1S91.     (Id.)' 
Oricin{C.  S.).     Farm  Accounts.     209  pp.,  8yo.     1914.     (Cambridge  Uniyersity 

Press.) 
Osborne  (R.  S.).     Modem  Business  Routine,  explained  and  illustrated.     Vol.  2. 

Import  and  Export  Trade,     x  +  317  pp.,  8yo.     1914.     (Effingham  Wilson.) 
Page  {Edward  D.).     Trade  Morals.    Tlieir  Origin,  Growth  and  Proyince.     iy  + 

287  pp..  8yo.     1914.     (Tlie  Author.) 
Farry  {His  Honour  Judge  Edward  A.).     The  Law  and  the  Poor,     xxi  t  315  pp., 

8yo.     1914.     (Smith,  Elder  and  Co.) 
Parsons  {G.  O.).     Super-Tax  Tables  and  Ket  Income-Tax  Tables.     Based  on 

Finance  Act  for  1914-15.     31  pp.,  8yo.     (The  Autlior.) 
Pearson  {Karl),  F.E.S.— 

Eugenics  and  Public  Health.    Questions  of  the  Day  and  the  Fray.      Xo.  VI. 
34  pp.,  8yo.     1912.     (Purchased.) 

Handicapping  of  the  First-bom.     Eugenics  Lecture  Series  X.     68  pp.,  8yo. 
1914.     (/-/.) 

Life,  Letters  and  Labom-s  of    Francis  Galton.      Vol.  1.      Birth,    1822,   to 
Marriage,  1853.     sxiii  +  246  pp.,  la.  8yo.     1914.     {Id.) 
Peddle  (J.   Taylor).     British  Industry  and  the  War.     Institute  of  Industry 

and  Commerce.     102  pp.,  8yo.     1914.     (Longmans,  Green  and  Co.) 
Pereira  {Eicardo  S.).     Les  Etats-Unis  de  Colombie.     Precis  d'Histoire  et  de 

Geographic  phvsique,  politique  et  commerciale.     yiii  +  310  pp.,  8yo.     Paris, 

18S3.     (Mr.  A.'  D.  Prorand.) 
Phelps  {Edward  Bunnell) — 

Actual  Losses  of  Principal  Wars   of  last  half-century,   and  possible  losses 
of  the  present  great  War.     4  pp.,  8yo.     1914.     (The  Author.) 

World  Wide  Effort  to  Diminish  Infant  Mortality.     Its  Present  Status  and 
its  Possibilities.     61  pp.,  Svo.     Xew  York.  1914*.     {Id.) 
Plunkett  {Horace).     La  Xuova  Irlanda.     Prima  traduzione  italiana  sull'  ultima 

edizione  inglese   con  introduzione  di   Gino  Borgatta  su  il  Problema  della 

Einascenza  irlandese  e  la  nostra  questione  meridionale.     xv  +  275  pp.,  Svo. 

Torino,  1914.     (La  Eiforma  Sociale.) 
Pownall  {George  H.).     English  Banking  :  its  Development  and  some  Practical 

Problems  it  has  to  solve.     With  Preface  by  Professor  H.  S.  Foxweli.     xv  -*- 

78  pp.,  sm.  Svo.     1914.     (Blades,  East  and  Blades.) 
Pulhrook  {Anthony).     The  Companies  Acts,   1862-80.      Stannaries  Act,  1869. 

Life  Assurance  Companies  Act,  1870-72.     With  Analytical  Eeferences  and 

Index.     7th  Edit.     347  pp.,  sm.  Svo.     London,  1882.     (Mr.  A.  D.  Provand.) 
Radclyffe  {Raymond).     The    War  and  Finance.     How  to  save  the   situation. 

,54  pp.,  sm.  Svo.     1914.     (Dawson  and  Sons.) 
Ricardo  {David).     Proposals  for  an  Economical  and  Secure  Currency;    -n-ith 

observations   on  Profits  of    Bank  of    England,   as  they  regard   the    public 

and  the  proprietors  of  bank  stock.     126  pp.,  sm.  Svo.     London,  1816.     (Mr. 

A.  D.  Provand.) 
Roscoe  (T.    G.).     Mental   and   Physical   Decadence   in   the  United   Kingdom 

investigated  and  explained.     156  pp.,  sm.  Svo.     1914.     (Heath,  Cranton  and 

Ouseley.) 
Royce    {Josiah).       War    and    Insurance.       With    Introduction    and     Xotes. 

xlviii  +  96  pp.,  sm.  Svo.     Xew  York,  1914.     (Macmillan  and  Co.) 
Seyd  {Ernest).     The  Decline  of  Prosperity  :    its  insidious  cause  and   obvious 

remedy.     100  pp.,  fol.     London,  1879.     (Mr.  A.  D.  Provand.) 
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(d)  Authors,  &c.  —  Cotitd. 
Smart  {William).     Studies  in   Economics.     x+  341   pp.,  8vo.     Loudon,   1895. 

(Mr.  A.  D.  Provaud.) 
Stewart  (Wm.  M.) .     Analysis  of    tlie   Functions  of   Moucv.     94  pp ,  siu.  8to 

Washington,  D.C.,  1898.'    (Id). 
StoA-es  (Alison  IW/elps).     Joint-Metallism.     A  Plan  by  which  Gold  and  Silver 

together,  at  Ritios  always  based  on  tlieir  relative  market  values,  may  be  made 

the  metallic  basis  of  a  sound,  honest,  self-regulatinc;,  and  permanent  currency. 

xxii  +  221  pp,  8vo.     Xew  York,  1895.     (hi.) 
Sydenham  (Ripht  Hon.  Lord).     The  Channel  Tunnel.     Military  Asjiect  of  the 

Question.     Address  by  Lord  Sydenham  of  Combe.     36  pp.,  8vo.,  1914.     (Lord 

Sydenham.) 
Ti-lekii    (Dr.   Lvdwid).      Yorlesuugen    iiber   Soziale   Medizin.      Teil    I.      Die 

medizinalstatistischen  Grundlageu  :  Stei'blichkeit,  Todesursachen.   Geburten, 

Korperbeschaffenheit  in  Stadt  und  Land   und  in  verschiedenen  Woblstands- 

stufen.     Einlluss  des   Berufes  und  Sterblichkeit  und   Erkraukungsliiiufigkeit. 

Krankenkasscnstatistik.     viii  +  282  pp.,  8vo.     Jena,  1914.     (Gustav  Fischer.) 
Tilery  (Edmond)  — 

La  Crise  des  Clianges.  La  Btiisse  de  1' Argent  et  ses  consequences.  La 
Situation  monetaire  du  Monde,  l.e  Bimetallisme  Universel.  3rd  edit. 
xxxi  +  2(31  pp.,  sm.  8vo.     Paris,  1894.     (Mr.  A.  D.  Provand.) 

Europe  et  Etats-Unis  d'Amerique,  Statistiques  d'ensemblc.     349  pp.,  sm.  8vo. 
Paris.  1899.      (Id.) 
Tidman   (Paul  F.).     Gold    and  Silver  Money.      Part   1.    A  Plain  Statement. 

Part  2.    Objections  answered.     Second  Edition.     99  pp.,  sm.  8vo.     London, 

1882.     (Id.) 
Wacha  (D.  E.).     The  Life  and  Life  Work  of  J.  N.  Tata.     134  pi).,  sm.  8vo. 

:Madras,  1914.     (Tlie  Author.) 
Wagner    (Adolph).     Fiir    bimetallistische   Miinzpolitik  Deutschlands.     Zweite 

Auflage   vei-mehvt   durch    einen   Nachtrag :     Die    jiingste    Miinzdebatte   im 

deutschen  Eeichstage  und  die  franzosischen  Yorschlage  fiir  den  internationalen 

Miinzcongress.     106  pp.,  8vo.     Berlin,  1881.     (Mr.  A.  D.  Provand.) 
TJ^ehh  (M.  de  P.).     Indian  Finance  and  Currency.     Note  on  Eeport  of  Royal 

Commission  on  Indian  Finance  and  Currency,  1913-14.    35  pj).,  fol.    Karachi, 

1914.     (P.  S.  King  and  Son.) 
Welton  (Thoma.'i  A.).     Notes  on  the  Scottish  Census  Returns  of  1851, 1901  and 

1911.    Contributed  to  the  Transactions  of  the  Scottisli  Society  of  Economists. 

34  pp.,  8vo.     1914.     (The  Author.) 
White  (Andreiv  Dickson).     Fiat  Money  inflation   in  France.      How  it   came, 

what  it  brought,  and  how  it  ended,     xi  +  76  pp.,  8vo.     Toronto,  1914.       (John 

Mackay  and  Co.) 
Whitman  (Si/dnei/).     War  on   German  Trade.     Hints   for   Plan  of   Campaign. 

Ammunition  for  Civilians. — 11.     Second  Edition.      xv  +  123  pp.,   sm.  870. 

1914,     (Mr.  Wm.  Heinemann.) 
Wolowski  (M.).     L'Or  et   I'Argent.     xl  +  125   pp.,  8vo.      Paris,    1870.       (Mr. 

A.  D.  Provand.) 


(e)  Societies,  &c.   (Britisli),  and  Miscellaneoxis. 
Co-operative    LTnion    Limited.      4tith    Annual   Co-operative    Cougress,   lickl    in 

Dublin,  June,  1914.     8vo.     1914.     (The  Union.) 
East  India  Association.     More  Truths  about  India.     Witli  foreword  b}'  Right 

Hon.  Lord  Reay.     71  i:)p.,  8vo.     1914.     (The  Association.) 
Iron  and  Steel  Institute.     Abridged  Catalogue  of  Library.     101   pp.,  sm.  8vo. 

1914.     (The  Institute.) 
Glasgow.      Royal    Philosophical    Society.      Proceedings.       Yol.    xlv.       1913-14. 

8vo.     1914.     (The  Society.) 
London  Chamber  of  Commerce.     Food  Supplies  in  Time  of  War.     Eeport  of 

Special  Committee  of  the  Chamber.     2  copies.     Fol.     1914.     (The  Chamber.) 
London  Municipal  Society.     Facts  Against  Socialism.     A  Monthly  Note  Book 

for  Speakers,  Writers,  and    Workers.     Yol.  4,  April,  1912,  to  March,  1913. 

Yolume  5,  .-Vpril,  1913,  to  IMarcli,  191 1.     2  vols.,  8vo.     1914.     (The  Society.) 
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((■)  Societies,  &c.   (British),  and  Miscellaneous.-    Cunlil. 
London  Aluniciiml  S(irifl\.     Stiilisliciil  nnil  uIIht  nicnior.inilii  ujmn  jioliliciil  and 

nociiil  (HU's1i<>n«  of  the  diiv.     'lliini  Scrii-H,  .No.  2.     1  ncrfiicc  in  the  Niitioniil 

Income  imd  its  Kcliilion  to  tlio  Incrciise  of  Tiixulion.  191:5.      No.  4.     Irn-omcH 

under  KiO/.  ])cr  annum  in  tlie  United  KinKdom,  l'Ji:{.     Kourtli  Series,  No.  1. 

JIousc  Muildirif^  in  (Jreiit  Hritiiin  in  1900  to  1914  (rcviited,  1911).    .'J  |mmplilct8, 

Kvo.     1914.     (Tlio  Society.) 
Hovii!  Colonitil  Institute.     Our  Just  Ciiuse.     Fiicts  aliont  tlie  War  for  Ready 

Kei'erenco.     vi  +  «0  p]).,  sm.  8vo.      19M.     (.Mr.  W.  lleini'inann.) 
'I'iirifl"  Comniission.     Triido  Aspects  of  tlu-  War  with  Cfermany.     Press  eopy  un- 

eorreeted.     21pp.,  4to.      1914.      (Tlie  Commission.) 
•  Keporl  of  TarilT  Comniission.     Vol.  it.  'I'iie  (Jiiiss  Industry,  with  Analysis 

and  Summary  of  Evidence  and  Statistical  Tables.     4to.     1907.     {Id.) 
Women's  Industrial  Council.     Occupations  of  Women  according  to  Census  of 

Enplarid   and  Wales,    J  911.      Summary  Tables   arranged  and  compiled  by 

L.  Wyatt  i'apworth   and  ])orotliy  M.  Zimmern.     41  ])p.,  8vo.     1914.     (The 

Council.) 
Economics  of  War,  witli  some  arguments  for  Better  Pay  and  Security  for  those 

Serving  tlieir  Country.      By   "  Economist."       1.     Scarcity   and    Dearness    of 

Necessaries.    2.  Mainteniincc  of  Employment  and  National  Service.      3.  War 

and  Education.     8  pp.,  8vo.     lOli.     (P.  S.  King  and  Son.) 
Infant   Mortality.      Report  of  the   Proceedings  of  a  National   Conference  on 

Infant  Mortiility.     Held  at  St.  George's  Hall,  Liverpool,  on   July   2  and  3, 

1914.     149pp.,'8vo.     1914.     (Purchased.) 
Land  Enquiry  Committee.    Report  of  Welsh  Land  Enquiry  Committee.    Rural. 

387  PI).,  siii.  8vo.     1914.     (7(^.) 
Rotliamsted    Memoirs  on    Agricultural  Science.       Vol.    viii.       1902-12.       4to. 

Ilarpenden,  1914.     (The  Board  of  Agriculture  and  Fislieries.) 
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SHIPPING.— (  United  Kiufrdom.) — Account  of  Tonnageof  Vessels  Entered  and  Cleared 
u'iih  Cargoes,  from  and  to  Various  Countries, clurnig  the  Years  ended  Dec,  1914-13-12. 


Countries  from 
wlience  Entered  mill 


wliicli  Cleared. 


Foreign  Countries. 

{Nortliern  ports 
Southern     ,, 
Pacific  ,, 

Sweden    

Norway    

Denmark 

Germany 

Netherlands    

Belgium   

France 

Spain    

Portugal  

Italy     

Austria-Hungary  

Greece 

Turkey     

Roumania    


Total  British  and  Foreign. 


Kgypt  

Algeria    

Portuguese  East  Africa 

United  States  of  America 

Mexico,  Foreign  W.  Indies,! 

and  Central  America    ....J 

Colombia     

Brazil  

Peru 

Chile    

Uruguay  

Argentine  Republic   

China  

Java 

Japan  

Other  countries ,,. 


'^ 


Total,  Foreign  Countries. 

Uritisii  Possessions. 

British  North  America 

British  India 

Mauritius,  Ceylon,   Straits 
Settlements,  &  Hong  Ivon 

Australia 

New  Zealand  

West  Indies    

Chainiel  Islands 

Gibraltar  and  Malta ... 
Union  of  South  Africa 
Other  possessions  


1914. 


1,890,684 

424,808| 

55,468[ 

1,479,355 

1,344,789 

521,4  88 1 

1,534,236 

2,828,612 

2,014,547 

3,708,743 

2,615,793 

279,923! 

411,104' 

70,8221 

143,519 

124,986j 

244,033 

314,645 

422,522! 

246,935 

8,087,162 


Cleared. 

Tons. 

1.806,021 

180,433 

60,838 

2,445,700 

1,790,187 

2,027,168 

3,317,554 

3,010,230 

1,907,188 

8,368,643 

1,885,294 

645,770 

4,265,528 

330,107 

307,410 

296,123 

181,099 

1,383,031 

497,663 

263,111 

6,222,598 


575,219      474,210 


99,690 
311,098 
227,829 
168,511 

30,188 
2,236,947 

72,233 
361,817 
525,827 
849,046 


1913. 


34,228,579 


40,276 
897,063 
185,597 
369,655 
290,748 
2,923,418 
78,650 
318,927 
668.838 
725,150 


^,164,240 


Total,  British  Posse.^sions 

Total  Foreign  Countries 

AND  British  Possessions. 

Twelve  Months  ("1914..., 

ended  Decern- ■<     '13..., 

ber,         [  '12... 


3,084,023 
1,907,295 

161,631 

1,458,996 
421,716 
214,731 
520,830 
78,916 
423,153 
648,469 


2,119,839 
1,620,087 

294,407 

1,174,963 
428,794 
108,980 
418,370 
315  987 
698,033 
058,44 


8,919,760 


7,837,708 


Tons. 

3,315,243 

566,534 

61,921 

1,689,478 

1,371,121 

547,586 

2,537,581 

3,164,717 

3,088,602 

4,056,554 

3,134,540 

296,763: 

398,334 

128,758: 

118,750] 

I79,7l0l 

163,328 

310,953 

465,358 

293,504 

8,663,347 

548,155 

142,379 

259,894 

228,6621 

158,2781 

04,911i 

2,590,918! 

64,190 

88,620 

508,174 

901,518 


1912. 


40,108,381 


43,148,339  56,001,948 


Cleared. 


3,296,2171 

327,945j! 

30,752' 

2,697,701  ji 

1,634,775 

2,047,124! 

5,810,076  1 

3,502,973!} 

3,029,705; 

8,627,450 ' 

2,220,784  I 

778,013:, 

4,838,100  I 

619,794 

361,196 

285,998 1 

207,723, 

1,723,311 

687,34l' 

398.230! 

6,837,703j 

642,964: 

42,8551 
1,422,773 
274,729 
488,090 
458,578 
3,713,570 
154,389 
316,754 
752,735 
850,226 

59,086, (;74 


Kntered. 


2,904,672 

531,732: 

97,630 

1,590,092! 

1,326,778' 

530,884' 

2,252,511 

3,081,531 

2,975,143 

3,566,495 

2,951,441^ 

263,408 

411,671 

91,629 

123,194 

275,762! 

236,153 

452,798 

454,275 

236,317 

7,991,954 


2,535,743 

119,349 

28,958 

2,497,314 

1,625,242 

1,930,763 

5,477,785 

3,438,631 

2,856,497 

7,166,846 

2,101,306 

737,272 

4,610,361 

495,064 

300,423 

272,007 

188,175 

1,662,012 

593,456 

445,952 

6,578,459 


400,101   589,75S 


3,090,915  2,489,766 
2,235,385;  1,811,874 


122,518 

1,358,829 
410,895 
186,660 
494,063 
92,130 
419,076 
545,381 

8,955,852 


49,064,233 


126,898 
249,275 
215,451! 
128,162 
101,235i 
2,232,590! 
91,006! 
169,086 
509,435 
993,716 


43,82? 

1,339,124 
250,831 
457,44( 
481,151 

3,029,88( 

89,764 

301,67c 

770,05^ 

752,78f 


383,551 

1,174,471 
486,526; 
109,956; 
355,056! 
498,132 
759,101 
664,694 


37,563,025  53, 767,92* 


8,733,127 


67,819,701 


2,860,592; 
2,370,120 

104,560 

1,295,108 
456,984 
185,766; 
402,648 
139,504 
406,707 
503,068 

8,785,057 


2,413,55' 
1,681,52: 

309,42) 

1,140,15: 
497,  IK 
128,08i 
353,621 
423,251 
742,84- 
579,02: 

8,268,60 


46.348.082  62.036.62 


1  no 


Trnporls  and  EurpwU. 


[Ja.i. 


Vnlnr. 


//■  Imports  I'nto  llif  I'nilitd  KiiKldora  for  th<;  )'<;>//:<  1912-13-14.* 
(I  nun  1 1,.- M..i,(  lilv  Tni.l.-  K.t  I'li  ii  ,.  I)."-.,  nil.,  i .  I'.MI. 


^''  :ii  iriiled  December  31, 


.  Food,  Duivk.  aM)  'I'diucco — 

A.    (iniill  HIIil  llrilll-  

U.   Mi-iil,iiiclii<liii);aiiliiialsforfoo(l 

C.  Oilier  food  un<l  ill  ink— 

(1.)  Non-iliili;il.|(^  

(2.)  Dutiable  

D.  Tobacco  ., 


Total,  Cliiss  I 

|{aw  Matkriai^s  ano  Artici.ks 

Maini,v  Unmanufacturkd— 

,   C'Oiil,    coke,    and    mariufac-  1 

tured  fuel ( 

Iron  ore,  scmp  iron,  and  steel 

Other  metallic  ores  

.  Wood  niid  timber  

Cotton   

Wool   

,   Other  textile  materials    

.  Oil  seeds,  nuts,  oils,  fats,  and  \ 
U'l'ii^ / 

Hides  and  undressed  skins    ... 

Paper-making  materials 

Miscellaneous 


4ft,079,55« 


i: 

8n,49»,028 


77,31{l,259       81,2f!r),;{.Vi 

.'i9,.'a3.Bi4     hH,mi,:m 
t!,:ir)9,ii5  I    B.raa.Ma 


79,fSHS,;t"8 

u3,ioi,i:m 
7H,rii2,4:>»( 

tJ9, 1. VJ,  !!).'> 
7,-li*0,M7 


280,587,831  I  290,202,323  I  297,939. "''^5 


276,516 

6,219,050 
9,059,505 
28,357,158 
80,238,960 
36,567,818 
18,578,100 

.*}7,418,767 

13,690,265 

5,566,996 

29,694,431 


36,700 


41,197 


7,433,219  I  5,488,082 

10,197,330  I  9,527,965 

33,788,884  j  25,337,251 

70,570,547  I  55,345,76!! 

37,736,434  .34,216,432 

19,751,135  15,360,452 


41,576,680 
15,067,176 


41,375,640 

12,718,839 
5,815,803  :   5,958,405 
39,848,536  I  31,094,725 


Total,  Class  II. 


III. 
A. 
B. 
C. 

D. 


275,667,566  j  281,822,444  j  236,470,757    -45.351.6S7 


Iricnas.- (  f     I  licreu.ic  (  + 


or 

Oeoreiixef  - 

ill  IHM  as 

('i>in|>iire<l 

\\illi  19i;s. 


£ 

-  5,809,25<J 
+  6,374,72^ 

-  2,752.899 

+  10,46t(,8l'8 
5ia,025 


I)ecrea«e(  — 
j  ill  1914  nn 
I  Coiiiiared 
I    with  I'.'U'. 

£ 

-  8,8 10, WW 
+ 14,021  .WXJ 

+  1,193,197 
+  9.816,5x1 
+   1.131,422 


+   7.737.3S-- 


4,497 

-  1,945,137 

«69,.T65 

-  8,451, 6.%3 
■l.\224,778 
•  3.5^0,002 
■   4,384,683 

-  201,040 

2,348,337 
142.602 

-  8,753.811 


+  17,35'. c 


-  235,319 

-  7.30.968 
+•  46^,460 

-  3,019,!'O7 
-24,89.'<,li'l 

-  2..'i51,3S.t 

-  :i,-J\\,rriH 

+  3.956,x73 

-  971,426 
+  391,409 

-  8,599,708 


d   aii<n 
furiii-  > 


Artict.rs  Wholly  or  Mainly 

Manufactured — 
Iron  and  steel  and  manufac-\ 

tures  thereof  J 

Other  metals  and  mauufac-T 

tures  thereof  j 

Cutlery,    hardware,     imple  "1 

ments     (except     maehine  [ 

tools),  and  instruments  ...J 
Eleetrieal  goods  and  appara- "| 

tus(otherthan  machinery  S 

and  uninsidated  wire) J 

Machinery    

Ships  (new) 

Manufactin-es  of  wood   and 

timber   (includin 

ture)  

Yarns  and  textile  fabrics- 

(1.)  Cotton  

(2.)  Wool 

(3.)  Silk    

(4.)  Otlier  materials 

Apparel 

Chemicals,  drugs,  dyes,  and"! 

colours j" 

Leather    and    inaiuifactures'^ 

thereof  (iiicliidinf;  gloves,  [^ 

but   exchuling   boots  and  ( 

shoes) J 

Earthenware  and  glass   

Paper 

Railway  carriages  and  trucks 

(not  of  iron),  motor  cars 

cycles,  carts,  &c. 
Miscellaneous 


;} 


12,961,991 
31,197,428 

6,991, -329 

1,457,643 

6,820,683 
33,654 

2,873,828 

11,511,622 
10,112,331 
14,.356,280 
8,890,211 
6,041,393 

12,545,758 

14,342,926 

4,279,280 
7,234,437 

7,851,343 

25,964,697 


15,231,633  10,865,140 

32,102,226  29,585,078 

7,373,360  5,197,368 

1,587,294  1,241,933 


7,282,971 
34,164 


3,583,187 


12,249,846 
10,490,446 
15,115,381 
9,129,183 
5,979,673 

12,905,515 


6,704,.389 
31,930 

2,336,654 


9.367,231 
7,64»i,8:jO 
13,391,128 
7.3.^,194 
4,256,749 

12,036,905 


13,430,762       13,4.54,280 


4,546,267 
7,674,4iy 


8,357,424 

26,-523,624 


2,987,577 
6,787,962 


7,266,694 
19,861,621 


IV.  Miscellaneous  and  Uncla.s- 
SiriED  (including  parcel  post) 


Total,  Class  III 185,466,834  j  193,602,375     160,377,663 

} 


Total 


2,910,400 


3,107.597 


2,644.5=4 


744,640,631     768,734,739    697,4321649 


•39,196,809 


4,.366,493 
2.517,148 


-      345,361 


578,-582 
2.234 


1,246,.533 


-  2,882,615 

-  2,843,616 

-  1,724,253 
1,770,989 
1,722,924 

-  868.610 


23.51S 


1,-558.690 
-      886,457 


-  1,090,730 

-  6,662,003 


—      463,073 


■71,302,090 


-  2,096,851 

-  1,612,350 

-  l,793,9<il 


116,294 
1,724 


2.144,.391 
2,465.601 
H»35,152 
1,-^32,017 
1,784,644 

508,853 


888,646 

1,291,701 
446, 47i 

584,649 

6,103.076 


—  25,089,171 

-  273-876 
—47,207,982 


*  The  values  of  the  imports  represent  the  cost,  iusui-ance,  and  freight  ;  or,  when  goods  are 
consigned  for  sale,  the  latest  sale  value  of  such  goods. 


1915. 


Imports  and  Exports. 
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Values  of  Exports  of  British  mid  Irish  Produce  and  Manufactures  for  the 
Years  1912-13-14.*  [From  the  Monthly  Trade  K'Hurns,  December,  1914.] 


I.  F( 
A. 
B. 
C. 
D. 


0I>,  DrIXK,  and  TOB.iCCO— 

Grain  and  Hour  

I\[eat, including  animals  for  food 

Otlier  food  and  drink   

Tobacco 


Total,  Class  I. . 


II.  IJ AW  Materials  and  Articles 
Mainly  Unmanufactured— 

A.  Coal,    coke,    and    manufae-"! 

tared  fuel    J 

B.  Iron  ore,  scrap  iron,  and  steel 

C.  Other  metallic  ores   

D.  Wood  and  timber  

E.  Cotton    

F.  Wool   

G.  Other  textile  materials    

H.   Oil  seeds,    nuts,    oil.s,   fats,  1 

and  gums J 

I.     Hides  and  imdressed  skins 

J.    Paper-making  materials 

K.   Miscellaneous 


Total,  Class  II. 


III. 
A. 
B. 
C. 

D. 


Articles  Wholly  or  Mainly 
Manufactured — 

Iron  and  steel  and  manufae- "1 
tures  thereof  / 

Other  metals  and  manufae-  1 
tures  thereof  / 

C\itlery,  hardware,  imple-"] 
ments  (except  macliine  > 
tools),  and  instruments  ...J 

Electrical  goods  and  ai)para- 
tus  (other  than  machinery 
and  uninsulated  wire) 

^Machinery    

Ships  (new) 


Manufactures  of  wood  and"] 
timber  (including  furni-  )■ 
ture)  J 

Yarns  and  textile  fabrics — 

(1.)  Cotton   

(2.)  Wool  

(3.)  Silks  

(4.)  Other  materials 

Apparel  

Chemicals,  drugs,  dyes,  and"! 
colours J 

Leather  and  manufactures^ 
thereof  (including  gloves,  I, 
but  excluding  boots  and  f 
shoes) J 

Earthenware  and  glass 

Paper 

Kailway  carriages  and  t  rucks  ~| 
(not  of  iron),  motor  cars,  > 
(•ycles,  carts,  &c J 

Miscellaneous 


Total,  Class  III. 


IV.  Miscellaneous  and  Unclas-  1 
siFiED  (including  parcel  post)  J 

Total  


Year  ended  December  31, 


1913. 


£. 

4,2H8,880 

l,102,.=i82 

24,725,379 

2,618,967 


£ 

3,561,831 

1 ,23H,907 

24,410.732 

3,376,472 


1P14. 


Increase  (-f) 
or 

Decrease(— ) 
in  1914  as 
Compared 
with  1913. 


32,685,808  I    32,587,942 


409,335 
115,068 
323,958 

4,817,642 

475,058 

4,568,504 

2,027,826 

927,668 

3,167,940 


S9.4i7'453 


48,597,677 
12,284,471 


4.341,587 

33,158,015 
7,027,162 

2,058,818 

122,219,939 
37,773,504 
2,225,739 
14,576,309 
15,722,778 

21,036,390 

5,248,345 

4,973,374 
3,559,317 

9,758,210 

32,357,802 


53,659,660 

410,570 
130,283 
340,745 

4,623,468 
434,420 

4,468,104 

1,886,305 

958,435 

2,993,002 


69,904,992 


54,291,768 
13,279,060 

7,972,380 

5,386,273 

37,012,635 
11,026,530 


127,161,838 
37,676,687 
2,157,530 
14,827,973 
16,424,329 

21,974,386 


5,648,276 


5,213.221 
3,679,195 


11,365,888 
34,228,749 


£ 
3,101,381 
1,139,448 

18,987,921 
3,707,426 


26,936,176 


298,847 
109!719 
276,787 


4,448,773 
420,822 

3,973,657 

1,487,029 

844,837 

2,649,769 


,711,36s 


385,028,315  ]  411,368,358 


10,091,863 


487,223,439  I  525.245. 


41,719,422 
10,283,220 

6,502,9.58 

3,017,693 

31,3.35,218 
6,824,521 

1,564,904 


103,275,353 
31,542,720 
1,865,974 
12,983,707 
14,539,693 

19,529,722 


4,685,390 


4,149,029 
3,189,084 


10,739,625 
30,403,444 


338,151,677 


Increase  (-t-) 
or 

Decrease(  — ) 
ill  1914  as 
Compared 
with  1912. 

£ 

-  1,137,499 

+   36.866 

-  5,737,458 
-1-  1,088,459 


5,651,766  -  5,749,632 


£ 

460,450 

99,459 

5,422,811 

3.30,954 


-11,458,532 

-  111,723 

-  20,564 

-  63,958 

-  1 74,695 

13,598 


.399,276 
113,598 
343,233 


—  13,193,624  —  2,706,085 


110,488 

5,349 

47,171 

368,869 
54.236 

594,847 

540,797 
82,831 
.518,171 


-12,572,346  -  6,878,255 

-  2,995,840  -  2,001,251 

-  1,469,422  -  1,605,920 

-  2,368,580  -  1,323,894 

-  5.677,417  -  1,822,797 

-  4,202,009  I  -  202,641 

493,914 


-23,886,485 

-  6,133,967 

-  291,556 

-  1,844,266 

-  1,884,636 

-  2,444, (•64 


-   962,886 


1,064,192 
490,111 


-18,944,586 

-  6,230,784 

-  3.59,765 

-  1,592,602 

-  1,183,085 

-  1,806,608 


562,955 


824,345 
370,233 


626,263  1+      981,415 
3,825,305  I-  1.954,358 


-73,216,681 


-46,876,638 


2.952.493   -   1.660,359 


-95.014.564  1-56.992.714 


*  The  values  of  the  exports  represent  the  cost  and  the  charges  of  delivering  the  goods  on  board 
the  ship,  and  are  known  as  the  "  free  on  board  "  values. 


ir)2 


lianl'  of  Enf/h(7ul. 


[Jan. 
HANK    OK    KNGLAN 


I'lrmwint  to  the  Act  7th  and  Hth   Victoria,  cup.  32  (184< 

Mi,(MiO'«  I, united. " 


ISHUK   Dkhahtmknt. 


I.iiil)iUti«8. 


NiitcH  Issued. 


Da'iks. 
(WcdneBdays.) 


U  ... 

" 

21   

Kel. 

28  

4    

11    

Mm 

IK     

25  

.    4  

11   

Apr 

18  

25  

1    1   

8  

15  

■> 

22 

29 !!!!!!!" 

M-,iv 

6  

l.S  

20  

June    3  

10  

17  

24  

July 

1  

8  

15  

29  

Aujr 

5  

12  

19  

Sept 

20  

0 

9  

16  

23  

30  

Oct 

7  

14  

" 

21  

" 

28  

Nov 

4    

11   

18  

25  

Dec. 

i> 

9  

' 

16  

' 

23  

,, 

30  

(iM\eriiiiii-iM 
I)el)t. 


£ 
Mills. 
11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11.02 
11.02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

11.02 
11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11.02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11.02 
11,02 
11.02 


Other 
Seciiritiee. 


£ 
Minn. 
7,43 
7,43 
7.43 
7.43 

7,43 
7,43 
7,43 
7,43 

7,43 
7.43 
7.43 
7,43 

7,43 
7,43 
7.43 
7,43 
7,43 

7,43 
7,43 
7,43 
7,43 

7,43 
7,43 
7,43 
7,43 

7,43 
7,43 
7,43 
7,43 
7,43 

7,43 
7,43 
7,43 
7.43 

7.43 
7,43 
7,43 
7,43 
7,43 

7,43 
7,43 
7,43 
7,43 

7,43 
7,43 
7.43 
7,43 

7,43 
7,43 
7,43 
7,43 
7,43 


•  iold  Com 

Hiid 

Hiillioii. 


Mlns. 
36,0) 
3H,85 
40,89 
42,02 

42,30 
42.0S 
41.44 
41.34 

40.30 
40,17 
39,;,C 
39.23 

37,38 
34,42 
34.61 
35,25 
85,15 

34,25 
34,00 
34,20 
34,25 

34,32 
35,29 
37,04 
38,cO 

38.48 
37,90 
38,46 
38,56 
36,67 

20.04 
32,24 
37,19 
42,74 

47,05 
46,78 
48,03 
51,03 
52,32 

56,18 
58,62 
59,50 
61.36 

68,94 
08,68 
72,02 
71,62 

70,80 
70,93 
71,98 
09,90 
69,03 


COI.I.ATKHAL  Col.UMMt. 


Note" 

in  llaiiUs  of 

Pulilic. 

(Col.  1  miiiiiH 
col.  16.) 


£ 
Mlim. 
29,04 

28,47 

28,25 
:8,2o 

28,44 
28,11 

28,08 

28,21 
2S,50 

28,24 
28,43 
28,59 
29,50 

29-47 
29,02 

28,88 

28,81 
28,70 
28,68 
28,93 

28,99 

28,70 
28,42 
28,70 

29,7s 
29-53 
29.32 
29.32 
29,71 

36,11 

35.93 
37,19 

.35.57 

35.29 

35,22 

34.62 
34,20 

34,97 

34.83 
34.67 
34,80 
35.11 

35,53 
35,52 
.35,31 
35,31 

35,93 
35,75 
35,59 
36,22 
36,14 


1915." 


Bank  of  England. 
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— Weekly  Ketuen. 

for  Wednesday  in  each  Week,  during  the  Year  1914. 

[0,000's  omitted.] 


8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

Bakkinq  Dkpartment. 

Liabilities. 

Datks. 

A3set8. 

Totals 

Capital  and  Rest.  | 

Deposits. 

Seven 

Securities. 

Reserve. 

Liabili- 

Day and 
otlier 
liiils. 

(Wednes- 
days.) 

ties 

Capital. 

Rest. 

Public. 

Private. 

Govern- 
ment. 

Otlier. 

Notes. 

Gold  and 
Silver  Coin. 

and 
Assets. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

MIna. 

Mills. 

Mills. 

Mlns. 

Mlns. 

1914. 

Mlns. 

.Mlns 

Mlns. 

Mlns. 

Mlns. 

14,55 

3,41 

7-19 

46,54 

,1 

Jan.   7  

1.3,10 

32,09 

25,43 

1.09 

71,71 

U,55 

3.45 

7,6s 

46,07 

.2 

„     14  

12,15 

29,72 

28,83 

1,04 

71,74 

U,55 

3,48 

10,17 

45,75 

.2 

„     21  

11,20 

30,66 

31,08 

1,114 

73,99 

U,5o 

3,50 

9,8; 

51.34 

,2 

„     28  

11,20 

34,16 

32,87 

1,02 

79,24 

U,55 

3,53 

10,72 

51,79 

•2 

Feb.  4  

11,26 

35,99 

32,37 

,99 

80,61 

14,55 

3,53 

12,45 

50,20 

2 

„     11  

11,26 

36,00 

32,42 

1,08 

80,75 

14,55 

3,55 

I7,2i 

45,96 

,1 

„     18  

11,26 

.37,14 

31,82 

1,08 

81,30 

14,55 

3,54 

20,64. 

43,44 

.1 

11,25 

37,99 

31,58 

1,37 

82,18 

14,55 

3,68 

22,44 

40,88 

0 

Mar.  4  

11,15 

38,68 

30.31 

1,43 

81,57 

14,55 

3,69 

24,94 

39,92 

.2 

„     11   

11,15 

40,12 

30,38 

1,47 

83,12 

14,55 

3,70 

27,45 

40,45 

,1 

„     18  

11.15 

43,82 

29,58 

1,61 

86,16 

14,55 

3,77 

28,74 

41,42 

,3 

,,     25  

11,15 

46,64 

29,10 

1,62 

88,51 

14,55 

3,75 

27,67 

39,82 

,1 

April  1  

11,15 

46,69 

26,34 

1,63 

85,81 

14.55 

3,11 

19,63 

42,33 

.3 

„       K   

11,15 

43,50 

23,40 

1,61 

79,66 

14,55 

3,12 

19,63 

42,33 

.1 

„      15   

11,15 

43,50 

24,03 

1,63 

78,79 

14,55 

3,13 

18,80 

42,42 

0 

0.1 

11,05 

41,16 

25,07 

1,64 

78,92 

14,55 

3,13 

19,02 

43,13 

,1 

..     29  

11,05 

42,64 

24,72 

l.fll 

79,85 

U,55 

3,11 

18,39 

39,40 

,1 

May  6  

11,05 

38,84 

23,89 

1,69 

75,47 

14,55 

3,10 

i8,6i 

38,77 

0 

„     13  

11,05 

38,46 

23,81 

1,74 

'^'S^ 

14,55 

3,12 

19,51 

39,46 

2 

„    20  

11,05 

39,89 

23,98 

1,75 

76,66 

14,55 

3,14 

19,01 

41,25 

|2 

„     27  

11,05 

41,46 

23,77 

1,70 

77,97 

14,55 

3,15 

17,55 

42,37 

,1 

June  3  

11,05 

41,13 

23,78 

1,67 

77,63 

14,55 

3,15 

17,00 

41,68 

2 

„     10  

11,05 

38,66 

25,05 

1,64 

76,39 

14,55 

3,15 

17,64 

41,87 

,1 

„     17  

11,05 

37,46 

27,07 

1,64 

77,22 

14,55 

3,16 

18,07 

44,92 

,1 

..     24  

11,05 

39,99 

28,05 

1.62 

80,72 

14,55 

3,26 

17,07 

54,55 

,1 

July   1  

11,01 

49,69 

27,14 

1,61 

89,4s 

14,55 

3,41 

12,58 

43,79 

0 

.,       8  

11,01 

34,83 

26,82 

1,70 

74,. 36 

14,55 

3,43 

13,33 

42,49 

,3 

.,     15  

11,01 

33,62 

27,59 

1,60 

73,82 

14,55 

3,45 

13,74 

42,19 

,1 

0.-) 

11,01 

33,63 

27,70 

1,60 

73,93 

14,55 

3,49 

12,71 

54,42 

,1 

„    29  

11,01 

47,31 

25,42 

1,46 

85,19 

14,55 

3,55 

11,50 

56,75 

,1 

Aug.  5  

11,04 

65,35 

8,39 

1,58 

86,36 

14,55 

3,58 

7,89 

83,33 

.1 

„     12  

23,04 

70,79 

14,76 

,77 

109,36 

14,55 

3,66 

13,67 

108,09 

,1 

„     19  

26,04 

94,73 

18,45 

,77 

1,39,99 

14,55 

3,69 

23,89 

123.89 

,1 

„     26  

29,78 

109,90 

25,62 

.73 

166,04 

14,55 

3,72 

28,68 

133,82 

,1 

Sept.  2  

28,02 

121,82 

30,21 

,72 

180,78 

14,55 

3,73 

24,41 

130,70 

,1 

„      9  

25,75 

116,92 

30,01 

,7o 

173,41 

14,55 

3,76 

18,64 

135,04 

3 

,.     16  

25,67 

113,79 

31,86 

,69 

172,01 

14,55 

3,83 

28,67 

125,27 

,1 

,.     23  

25.68 

110,73 

35,27 

,65 

172,34 

14,55 

3.85 

22,24 

137,29 

,1 

„     30  

24.73 

116,82 

35,79 

,60 

177,94 

14,55 

3,18 

17,85 

146,65 

,1 

Oct.   7  

27,97 

113,59 

39,80 

,08 

182,24 

14,55 

3,18 

23, 73 

138,83 

,1 

„     14  

27,57 

109,72 

42,40 

,62 

180,30 

14,55 

3,19 

15,76 

143,06 

,1 

„     21  

24,07 

108,79 

43,15 

,57 

176,58 

14,55 

3,21 

24,99 

126,74 

,1 

„     28  

19,43 

104,87 

44,70 

,51 

169,51 

14,55 

3,19 

16,45 

140,29 

,1 

Nov.  4  

17,20 

104,90 

51,86 

,53 

174,50 

14,55 

3,20 

19,25 

137.29 

,1 

..     11  

17,00 

105,09 

51,61 

,611 

174,31 

14,55 

3  22 

16,29 

147.33 

,1 

„     18  

18,60 

107,10 

55,15 

,0D 

192,96 

14,55 

3,24 

18,69 

156,46 

,2 

,,     2o  

26,29 

111,32 

54,75 

,60 

14,55 

3,23 

12,58 

167,97 

>2 

Dec.  2  

31,29 

113,12 

53,32 

,61 

")8,34 

14,55 

3,23 

45,00 

120,90 

.2 

,,      9  

1 1 ,96 

117,60 

53,63 

,5- 

183,71 

14,55 

3,24 

43,17 

122,74 

.1 

.,     16  

1 1,97 

116,48 

54,84 

,13 

183,72 

14,55 

3,27 

37,46 

115,41 

.2 

„    23  

14,81 

103,29 

52,13 

14,55 

3,28 

26,93 

128,06 

.2 

,.     30  

14,81 

106,24 

51,34 

,46 

172,85 
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Uevenve  of  the  Lulled  Kingdom. 


[Jan. 


RKVKNUK  OP  TiiK  UsiTKD  Kingdom. 

A'^ei  I'roilure  in  ()uarb>i-n  in  1914,  (iwl  in  Financial   Years  ended 

M'lrr.h  :}I,  1013-14,  1912-13,  1911  12,   1010-11. 


[OIKl'l  Of 

ilUcd. 

] 

QUARTERS, 
ended 

Mnrrh  ;il,            June  30,        Sc|)lenil)cr .'10,    ]Jcciiiil)cr  31, 
19M.                  lUli.                  1914.                 1914. 

Cwlcndar 
Year  1914. 

£           '             £ 

9,247,     ii       8,573, 

10,343,     !        8.530. 

£                  £                £ 
8,337,            9,995,          36,152, 

8.298,          10.762.          37.933. 

Stamps  and  estate, 
&c.,  duties     

Taxes    (Land    Taxi 
and  House  Duty)/ 

Post  onico 

Telephone  Service.... 

Telegraph  Service  .... 

9,176, 

2,300, 

6,470, 

1,885, 

735, 

10,0ii7, 

240, 

4,030, 
:       1,580, 
1          790, 

6,764, 

20, 

4,950, 

1,350, 

800, 

7,765,     j 

30, 

4,910, 
1,500, 
740,     ' 

33,772, 

2,590, 

20,360, 
6,315, 
3,065, 

Property  and   In-  "1 
come  Tax    / 

40,156, 
35,188,* 

33.810, 
5,939,* 

30,519. 
2,645,* 

35.701,        140,187, 
4,960,*  1     48,732,* 

75.344. 
160, 
580, 
458, 
419, 

39.749, 
120, 

583, 
40, 

33.1^4, 

100, 

779, 

1,628, 

10, 

40,662,        188,919, 
160,     i          540, 

Interest  on  Advances 
Miscellaneous 

6,     ,       1,373, 
2,164,            5,133, 

Laud  value  duties ... 

31,               500, 

Totals 

76,961, 

40,500, 

4;,;  23,        i96,46<;, 

YEARS, 

191C-13. 

1913-14. 

Corresponding  Years. 

ended  March  31, 

Less.             More. 

1    1911-12. 

1910-11. 

£ 
35,450, 
39,590, 

37,325, 

2,700, 

21,190, 
6,530, 
3,080, 

£ 
33,485, 
38,000, 

35,307, 

2,700, 

20,300, 
5,775, 
3,100, 

£              £ 

—  1,965 

—  1,590 

—  2,018 

—  890, 

—  755, 
20,          — 

£ 
33,649, 
38,380, 

34,846, 

2,8S0, 

19,650, 
2,945, 
3,105, 

£ 
33,140, 

40,020, 

Stamps  and  estate,] 
kc,  duties    J 

Taxes    (Land    Taxi 
and  House  Duty)/ 

Post  Office  ..... 

35,236, 

4,300, 
19,220, 

Telephone  Service... 
Telegraph  Service .... 

1,955, 
3,175, 

Property   and    In-  "1 
come  Tax    J 

145.865, 
47,249,* 

138,667, 
44,806,* 

20,   I     7,:i8, 
—            2,443,* 

44,804,* 

'37,046, 
61,946,* 

Crown  Lands 

Interest  on  Advances 

193. "4,t 
530, 
1,580, 
2,304, 

183,475. 

530, 

1,419, 

2,925, 

;o,        9,661, 

—              161, 
621,          — 

i8o,2<;9, 

530, 

1,281, 

2,539, 

198,99-, 

500, 

1,234. 

2,604, 

Totals 

197,528,1 

i88.3+7,t 

641,  i     9,82z. 

184,609,1 

i03,330,t 

^. 

/ 

Net  Inc.  £9,181. 

*  Including  Super-Tax. 


t  Excluding  Land  Value  Duties. 
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GOLD  AND  SILVEE  BULLION  and  SPECIE.  — (United  Kiugdoni.) 
— Declared  Real  Value  of.  Imported  and  Exported,  for  the  Years 

1914-13-12. 

[OOd's  omitted.] 


1914. 

1913. 

1912. 

Countries. 

Gold. 

Siher. 

Gold. 

Silver. 

Gold. 

Siher. 

Imported  from — 

£ 

581, 

9,624, 
7,127, 

£ 

97, 

-59, 

8,476, 

£ 
536, 

8,704, 

64, 

£ 

201, 

261, 
10,714, 

£ 
975, 

1,376, 

17, 

£ 

58, 

430, 

1 3,36 1 , 

S.  America,  Brazil,  "1 

Mexico,  W.Indies  J 

United  States    

France  

17,332, 

311, 
863, 

172, 
3,311, 

1,752, 

24,107, 

135, 
2,657, 

8,83;, 

/  -) 

zS6, 

85, 
17, 

45 1> 

384, 

27, 
1,796, 

9,304, 

979, 
850, 

150, 
1,834, 

1,620, 

40,795, 

161, 
3,841, 

-,176, 
189, 
364, 

19, 

55, 

129, 

174, 

4, 

5, 

2,4CO, 

2,368, 

lis, 

544, 

123, 

78, 

1,520, 

41,213, 

172, 
6,553, 

13,849, 
221, 

Germany,  Holland, " 
and  Belgium     ....   " 

Portugal,        Sj^ain," 
and  Gibraltar   ....   ' 

Malta  and  Egypt 

China,    with   Hong"! 

Kong  and  Japan  J 

West  Coast  of  Africa 

British  Possessions  \ 
in  South  Africa    J 
British  East  Indies  .... 
All  otiier  Countries  .... 

785, 

28, 
38, 

482, 
29. 

7, 

6, 
1,333, 

Totals  Imported  .... 

50,647, 

'  ',950, 

59,534, 

'4495, 

52,689, 

16,778, 

Exported  to — 

France   

11,729, 

6,870, 

1,181, 
1,240, 

i^9, 

■2,302, 

i,;oo, 
46, 
28, 

6,268, 

10,523, 

2,081, 

138, 

7,815, 

26,825, 

10,828, 

713, 

77, 

4,956, 
2,688, 

572, 
2,516, 

720, 

71, 

48, 

1,661, 

8,526, 

480, 

170, 

8,391, 

362, 

Germany,  Holland,! 
Belg.,and  Sweden  J 
Russia  

994, 
976, 
164, 
102, 

Portugal,        Spain,  T 

and  Gibraltar    ....  J 

Malta  and  Egypt 

B.      India,      Cliina,  "I 
Hong  Kong,  and  I 
Japan     

21,020, 
6,4.59, 

402, 

1,469, 
1,246, 

3,945, 

5-712, 

37, 

34, 

356, 
805, 

3,927, 
10,672, 

3, 

I, 

119, 

1,333. 

19,228, 

13,100, 

2,051, 

73, 

6,438, 
5,648, 

2,598, 
'4,300, 

United  States    

24, 

86, 

Soutli  Africa     

S.  America,  Mexico,  1 

W.Indies f 

All  other  Countries ... 

475. 
850, 

Tofal.iEjcporled  .... 

30,599, 

10,889, 
i,o6f, 

46,087, 

16,055, 

46,538, 

18,333, 

Excess  of  imports    .... 
,,         exports    .... 

20,048, 

13,447, 

1,560, 

6,151, 

1,555, 
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Foreign  Exrhamjes. 


[Jan.  rjio. 


KOKICKiN    EX<.'IIANfiES.— f^/<o^fa'on«  as  under,  London  on  Paris,  Jiedin, 

Vi'rinni,  Cili-iittii.  mill  Xi:iv   York  and  lloiuf  Kw],  on  I.f)SDON,/or  1914. 


1 

London 

oil 
Paris. 

Clieques. 

' 

Calcii 

ttu. 

^"^'^    ,    Kon/oi. 
,  ""      1    London. 

(jOIIUOII. 

GO  il.  «.        \  ni.  il." 

price  per  Ounce. 

Da'ikh. 

(I'ucsdHys 

or  neurcBt 

Dates.) 

London 

on 
Berlin. 

»  ni.  d. 

London 

on 
VicnuH. 

»  ni.d. 

l/ondon 

on 
CMcuttii. 

DumiinU. 

Indian 

Council 

Bills. 

Minimum 

Price 
ler  Riipci;. 

Gold  Bars 

(Fine;. 

Slaii- 

dHrd 

Silver 

III  liHrs. 

1914. 

S. 

d. 

«.      d. 

.$                .V.         d. 

s. 

d. 

*.      d. 

Jan.    7  .... 
„    21.... 

25-27i 
25-26i 

20-72 
20-70 

24-45 
24-42 

4,V 

1     4.,>., 
1     4V 

4-82.V      1   Hi 
4-83  i      1   10  J 

77 
77 

9 
9 

2     2i 
2     2i 

Feb.    4  .... 
„    18.... 

2516i 
25-18f 

20-63 
20-62 

24-28 
24-23 

45*. 

1     4,V 
1     4J, 

4-83J     1  lOi 
4-831     1  lOJ 

77 
77 

9Jt 

2  2; 
2     2i 

Mar.  4  .... 
„    18.... 

25-20 
25-20 

20-63 
20-63 

24-27 
24-33 

4 

1     4 
1     4,V 

4-835      1  Hi 
4-84  i     1  llA, 

77 
77 

9t 

9it 

2  2f 
2     2^ 

Apl.    1  .... 
„    15.... 
„    29.... 

25-16i 
25-131 
25-15 

20-62 
20-61 
20-64 

24-28 
24-28 
24-31 

4 

3|i 

1     4 
1     43'. 
1     4 

4-84J     1  11^', 
4-841     1  Hi 
4-85       I  11* 

77 
77 

77 

9t 

9i+ 

9it 

2  2i 
2  2\ 
2     3i 

May  13  .... 

„    27.... 

25-15 

25-182 

20-64 
20-66 

24-32 
24-37 

3|i 
HI 

1     3-^i 

1    Hk 

4-851     1  Hi 
4-86       1  lOH 

77 
77 

at 

9 

2  2J 
2     2f 

JunelO  .... 
„    24.... 

25-17^ 
25-16i 

20-66 
20-66 

24-41 

24-40 

\ 

Q.T  1 
^^2 

1     3|i 

1    H\ 

4-861     1  10 is 
4-86       1  101 

77 

77 

9 
9 

2  U 
2     1\ 

July    8.... 
„    22.... 

25-l7i 
25-17i 

20-63 
20-64 

24-40 
24-44 

3'rf> 
3H 

1     3H 

1  m 

4-85J     1  10v« 
4-85i     1     9| 

77 
77 

9 

9t 

2  11 
2     0^ 

Aug.  5  ... 
„    19  ... 

— 

— 

— 

'3 

a 

— 

—        1     9i 

77 
77 

9 

9 

2  2: 
2     2^ 

Sept.  2  ... 
„    16  ... 
„    30  ... 

25-05 
25-25 
25-25 

— 

— 

a 

0 

1     3H 

1     3|i 
1     3if 

—  1     9 

-  1     91 
4-941     1     91 

77 
77 
77 

9 
9 
9 

2     0 

1  HI 

2  0^ 

Oct.  14  ... 

„    28... 

25-00 
25-15 

— 

— 

> 

0 

1     3i| 
1     3i| 

4-93^     1     9J 

4-86^     1     8^ 

77 

77 

9 

9 

1  Hi 
1  10] 

Nov.  11"... 
„    25... 

25-07i 
24-95 

— 

— 

u 

1  m 

1     311 

4-87       1     »\ 
4-86i     1     8J 

77 
77 

9 
9 

1  IO1 
1  10 

Dec.    9  ... 
„    23  ... 

24-95  § 
.    2509 

— 

— 

1     3i| 
1     3i| 

4-841     1     9| 
4-82J     1     9i 

77 
77 

9 
9 

1  III 
1  10^ 

*  Fridays  following. 

t  Plus  the  u 

5ual  charges. 

X  Sudden  buying  for  Bri 

isli 

coinage.                     §  Eates  uom 

mal. 

Vol.  LXXVIII.]  [Part  II. 

JOURNAL 
OF   THE    ROYAL    STATISTICAL    SOCIETY. 

MARCH,   1915. 


The  War  and  the  Textile  Industries. 
By  Professor  S.  J.  Chapman  and  David  Ke:\ip. 

[Read  before  tlie  Eoyai  Statistical  Society,  January  19,  1915, 
the  Riglit  Hon.  Lord  George  Hamilton,  G-.C.S.I.,  in  the  Chair.] 

Our  ambitious  purpose  originally  was  to  set  forth  in  this  Paper  the 
state  of  the  textile  industries  since  the  war  broke  out ;  to  separate 
the  several  causes  that  have  operated  and  assign  to  each  of  them 
their  share  in  the  total  effect,  as  far  as  possible  ;  and  risk  a  forecast 
of  what  the  futm'e  has  in  store.  With  regard  to  the  cotton  industry, 
we  have  managed  to  carry  out  our  design  in  some  detail ;  but, 
with  regard  to  other  textile  industries,  time  and  space  prevented 
us  from  attempting  more  than  an  impressionistic  sketch. 

Part  I. — The  Cotton  Industry. 
Section  1. — The  state  of  trade  prior  to  ivar. 

Before  starting  our  investigations,  it  will  be  desirable  to  present 
a  statement  of  exports  in  quantities  and  values  for  a  recent  year, 
with  the  object  of  showing  the  proportions  of  trade  in  the  various 
classes  of  cotton  goods.  The  statement  appears  in  Table  I.  In 
the  year  selected  (1913)  cotton  goods  accounted  for  as  much  as 
2o  per  cent,  of  the  exports  of  the  United  Kingdom. 

In  order  properly  to  interpret  the  events  that  followed  the 
outbreak  of  the  war,  it  is  necessary  to  frame  some  conception  of  trade 
conditions  just  previously.  It  is  a  matter  of  common  knowledge 
that  a  depression  was  due  and  had  actually  begun.  But  in  many 
lines  of  trade  it  had  only  just  begun. 

Note. — We  desire  to  thank  cordially  the  numerous  people  who  have 
furnished  us  with  information,  in  the  absence  of  which  the  comprehensiveness 
that  we  have  aimed  at  would  have  been  out  of  the  question. 
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I'jS    CiiAl'MAN  ;ui(l  Ivr.Mr — TItr  ll'ai  inidtheTfxIilo  Indmlrics.    [M-.ir. 

'I'mmj:    I.      f'ntton  rxprirls  of  the   Unit-d  K!i>;f<li>rii   in    191:?. 


IX'scriiii  i<tn. 


Cotton  waHto 

Yam — 

Croy 

Bleached  and  dyed   .... 

Total       

Manufactures — 
riocc-goods — 
Unbleached,  grey 
Bleached,  white 
I'rintcd  :   (lags,  hand- 

l<crchicf.s  and  shawls 

in  the  piece 
Printed:  other  sorts... 
Dyed  in  the  piece 
Manufactured  of  dyed 

yarn 

Total        

Flags,  handkerchiefs  and 
shirts,  wholly  of  cotton, 
not  in  the  piece — 

Printed  

Other  sorts     

Gloves 
Hosiery — 

Stockings  and  socks  .... 
Other  kinds    .... 
Thread  for  sewing 
Lace  and  patent  net 
Other  cotton  manufactures 
Total   of    other   manufac- 
tures than  piece-goods  .... 

Grand  total    


QiiantllieH. 


1,000,000  lbs 


10,000,000  yards 


]  ,000  dozen  pairs 


1,000,000  lbs. 


23(; 
20.-, 


lis 
Jl.j 


29 


708 


31 
4-6 
05 

722 

21 


IO,0(X>/. 


15« 

1.274 
227 

i,r,oi 

2,741 
2,70."; 


70 

1  ,m:, 

2,17(> 
481 


9,778 


.JO 
721 
2-4 

20 

47 
340 
411 
334 


1,282 


12,716 


To  reveal  the  state  of  affairs  statistically,  a  review  of  trade 
may  be  presented  over  a  period  covering  the  last  depression  and  the 
first  six  months  of  1914.  Quantities  are  only  obtainable  throughout 
the  period  for  yarn  and  piece-goods,  but  it  will  be  adequate  to 
confine  our  detailed  review  to  these  classes  of  goods,  as  the  value 
of  other  classes  of  exports  is  only  about  lo  per  cent,  of  the  total 
value  of  the  exports.  Throughout  this  Paper,  in  dealing  with 
trade,  we  shall  give  much  mpre  attention  to  quantities  than  to 
aggregate  values  because  of  the  vaiiability  of  prices. 

With  a  view  to  bringing  the  1914  figures  for  six  months  into 
relation  with  those  for  earlier  years,  we  have  multiplied  the  former 
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by  ^.  To  do  so  seemed  quite  unobjectionable  in  the  case  of 
yarn,  as  on  an  average,  calculated  over  1909-13,  the  January  to 
June  exports  were  less  than  i  per  cent,  in  excess  of  the  July  to 
December  exports.  In  the  case  of  piece-goods,  on  an  average  of 
the  same  years,  the  July  to  December  exports  exceeded  the  January 
to  June  ones  by  5 '6  per  cent.  The  slight  error  of  understatement 
that  is  consequently  possible  when  January  to  June  exports  of 
])iece-goods  are  multiplied  by  2,  to  give  what  the  probable  annual 
figure  would  have  been  if  trade  had  neither  improved  nor  declined, 
must  be  allowed  for  by  raising  the  calculated  figure  by  2 '8  per 
cent.     The  figures  are  shown  beneath  in  Tables  II  and  III. 

Figures  for  the  yarn  trade  do  not  reveal  any  pronounced 
tendency.  But  in  the  figures  for  piece-goods  there  are  signs  of 
the  break-up  of  fair  weather  trade,  or,  rather,  as  regards  some 
markets,  of  the  complete  departure  of  halycon  days.  Looking 
at  the  totals  for  each  year,  we  see  a  steady  ascent  since  the  1908 
collapse,  with  apparently  a  slight  drop  after  1913  ;  but  for  this 
drop  a  slight  rise  must  be  substituted  if  allowance  is  made  for  the 

Table  II. — Exports  of  yarn  in  100,000  lbs. 


Destination. 

UHj7. 

1908. 

1909. 

1910. 

1911. 

1912. 

191.?. 

1911.* 

Russia           

65 

40 

19 

16 

41 

33 

24 

16 

Netherlands,  Sweden, 

Norway  and  Den- 

mark           

550 

448 

490 

435 

477 

499 

444 

514 

Germany    and    Aus- 

tria-Hungary 

756 

492 

478 

551 

603 

604 

546 

536 

Belgium 

55 

58 

56 

41 

42 

49 

47 

45 

France 

70 

73 

55 

52 

46 

49 

50 

47 

Turkey,     Roumania 

and  Bulgaria 

236 

251 

290 

186 

246 

305 

195 

217 

Egypt         (including 

Anglo  -   Egyptian 

Soudan)     

30 

34 

32 

26 

24 

28 

21 

18 

China         (including 

Hong-Kong) 

43 

56 

45 

7-5 

31 

26 

21 

23 

fBritish    India    and 

Straits  Settlements 

323 

402 

374 

279 

376 

435 

389 

440 

U.S.A 

75 

43 

71 

58 

58 

60 

54 

03 

Argentine  ReiJublic... 

22 

22 

20 

23 

15 

22 

19 

10 

Canada 

17 

10 

15 

28 

24 

30 

36 

27 

Total  exports 

2,411 

2,148 

2,152 

1,916 

2,238 

2,438 

2,101 

2,268 

*  Figures  for  January  to  June  multiplied  by  2, 
t  Including  Federated  Malay  States  and  Labuan. 
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Taulk   in. —  K.ijinrt*  of  fiicr.e-fjnoiU  in  \,U()i),ii()()  j/i/.r'/f. 


JJeatlnation. 

1907. 

1908. 

1909. 

1910. 

1911. 

1913. 

1913. 

1914.* 

NolhorlamlH       and 

Denmark 

79 

72 

80 

75 

H2 

'Xi 

101 

108 

(Jcrtiiany     .... 

86 

70 

73 

86 

93 

89 

76 

71 

Jieli^'iuin       

47 

35 

44 

43 

32 

34 

31 

34 

Franco 

21 

17 

15 

].-. 

J4 

11 

J3 

15 

I.Switzerland,  Italy 

and  Portugal 

103 

83 

104 

J  20 

128 

122 

120 

116 

Greece,  Turkey  and 

lioumania 

473 

430 

465 

458 

534 

471 

414 

559 

Persia          

49 

35 

24 

44 

51 

61 

41 

52 

Dutch  Ea.st  Indies, 

Philippines     and 

(iuam,  and  Siam 

232 

261 

253 

243 

311 

324 

364 

399 

China        (including 

Hong-Kong) 

553 

498 

572 

471 

647 

528 

717 

825 

JBritibh  lndics,C'ey- 

lon,    and    Straits 

Settlements 

2,572 

2,241 

2,173 

2,342 

2,551 

2,962 

3,226 

2,966 

Japan 

121 

114 

114 

100 

92 

75 

50 

29 

U.S.A 

98 

59 

74 

61 

57 

48 

44 

64 

§Central  and  South 

America          and 

West  Indies 

788 

661 

688 

779 

836 

867 

716 

492 

Australia  and  New 

Zealand 

201 

176 

199 

218 

221 

222 

211 

228 

Canada 

92 

57 

80 

94 

76 

87 

110 

84 

Egypt       (including 

Anglo  -  Egyptian 

Soudan)  

266 

284 

268 

287 

327 

264 

267 

286 

Morocco      

56 

77 

68 

58 

74 

108 

60 

57 

Total  exports     .... 

6,298 

5,531 

5,722 

6,018 

6,654 

6,913 

7,075 

6,931 

*  Figures  for  January  to  June  multiplied  by  2. 

t  Including  Azores  and  Madeira. 

J  Including  Federated  Malay  States  and  Labuan. 

§  Comprising  British  West  Indies  (including  Bahamas  and  British  Guiana), 
Cuba,  Hayti,  San  Domingo,  Mexico,  Central  America,  Colombia  and  Panama, 
Venezuela,  Peru,  Chile,  Brazil,  Uruguay,  Argentina. 


possible  error  of  2'8  per  cent,  mentioned  above.  The  monthly 
figm-es  for  1913  and  1914,  hoM^ever,  wlien  contrasted,  seem  to  point 
to  an  attainment  of  the  maximum  about  the  spring  of  1914,  and 
thereafter  decline.  It  is  significant  that  the  monthly  returns  for 
1914  are  invariably  in  excess  of  those  for  1913  for  the  first  three 
months,  and  invariably  beneath  the  latter  for  the  succeeding  four 
months,  as  the  following  figures  show  : — 
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J/oi>t/th/  exports  of  piece-goods  in  1,000,000  ycoxls. 


Year. 

Jan. 

Feb. 

March. 

April. 

May. 

June. 

July. 

1913            

1914             

649 

688 

564 
583 

561 
590 

588 
532 

606 
573 

616 
499 

639 
629 

Increase  (+)  or    decrease 
(-)ml914        

+  39 

+  19 

+  29 

-56 

-33 

-117 

-10 

Detailed  scrutiny  establishes  the  fact  that  decline  was  not  con- 
fined to  one  or  two  markets.  To  British  India  and  the  Straits 
Settlements  exports  rose  up  to  1913,  when  the  volume  of  buying 
was  prodigious,  and  then  fell — the  fall  remaining  after  the  2 '  8  per 
cent,  allowance  for  possible  error.  The  monthly  figures  for  India 
alone  are  given  beneath  : — 


Monthl/i  exports  of  pnece-goods  to 

India 

in   1,000,000 

yards. 

Year.                          !     Jan. 

Fel). 

March. 

April. 

May.    1   June. 

July. 

1013             281        260 

1914             294       251 

240 
246 

260 
195 

249 
217 

264 
196 

266 
283 

Increase  (+)  or   decrease 

(-)m  1914        +13        -9 

+  6 

-65 

-32  1    -68 

+  17 

The  large  minus  figures  in  the  last  line  for  April,  May  and  June, 
with  the  comparatively  trifling  positive  figure  for  July,  are  significant. 
Exports  to  the  Dutch  East  Indies,  it  will  be  seen,  reveal  contrac- 
tion just  about  the  same  lime  : — - 

Exports  of  piece-goods  to  the  Dutch  East  Indies  in  1,000,000  yards. 


Year. 

Jan. 

Feb. 

March. 

April. 

May. 

June. 

July. 

l'.)I3               

J!)14               

217 

227 

237 

246 

286 
315 

310 
333 

371 
359 

302 

268 

359 

243 

Increase  (+)  or    decrease 
(-)inl914        

+  10 

+  9 

+  29 

+  17 

-12 

-34 

-M6 

Trade  with  China  has  swung  through  a  considerable  arc.  A 
very  high  point  was  reached  in  1913,  but  the  monthly  average 
of  the  next  half-year  was  even  higher.  Comparing  1914  monthly 
with  1913,  however,  we  discover  declining  increases  up  to  April, 
and  then  decreases  ; — 
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Year. 

.fan. 

(12 
102 

Feb. 

March. 

April, 

May. 

June. 

July. 

lOlH 
1014 

decrease 

7(i 

r)2 

(IS 

(>i 

.'■)8 
.'51 

60 
.-54 

60 
60 

Incrcaso  (+)  or 
(-)in  1914 

+  40 

+  20 

+  1(1 

+  ."■) 

-7 

-(( 

-0 

Export.s  to  the  South  and  ('ciiti-ai  .\inorir-an  Statf.s  and  thn 
Wosb  Indies  made  such  a  steep  descent  in  1913  and  1914,  tliat  to 
o()  into  monthly  particulars  would  be  a  work  of  supererogation. 
TIk^  chief  places  responsible  for  the  coll  ipse  were  Brazil,  the  Argen- 
tin:-,  Cuba  and  Chili,  and  a  number  of  other  places  contributed 
jK)t  a  little,  as  is  a|)parent  froni  the  figures  in  Table  IV  : — 

TaIUJO   1  \'. —  E.rport  of  pi^Ci'-iJOOih  id   iiliHioiiH  of  il<tr<l.<. 


Country  hiwliii-li  cxpdiicd. 


— 



Brazil          

127 

96-5 

jAiirontine  Republic           

203 

199 

Cub.a 

94-7 

.55-5 

Chili             

90-0 

61-8 

('olombia  and  ranama     

71-0 

79-8 

Unis^iiay 

40-3 

.38-2 

iMexico 

2(i-2 

22-!) 

Venezuela 

58 -4 

34-7 

Central    America    (Guatemala,    Foreign 

Honduras,    Nicaragua,    Costa 

Rica, 

8an  Salvador)    .... 

57   1 

45-2 

Dr'orease 
1912-14. 


43-6 
135 
39-9 
45-1 
48-6 
18-4 
6-5 
38-7 


38-5 


18-0 


*  Figures  for  January  to  June  multiplied  by 


Attention  may,  in  addition,  be  called  to  the  state  of  ai?airs 
in  tlie  Balkans  caused  by  attenuated  purchasing  power  consequent 
upon  the  Balkan  war.  To  Turkey  in  Em-ope,  Greece,  Bulgaria, 
Sorvia  and  Roumania,  exports  of  piece-goods  had  been  222  million 
y.irds  in  1907.  After  reduction  they  rose  to  219  in  1911  and  229 
iu  1912,  but  in  1913  they  dropped  to  the  relatively  insignificant 
figure  of  138  million  yards.  It  is  not  feasible  to  follow  the  move- 
m-:nt  further  without  recording  variations  due  to  the  alteration  of 
boundaries. 

From  the  figures  on  record  it  is  abundantly  plain  that  shipments 
to  certain  markets  had  been  poor  for  some  months  before  the  war, 
while   shipments   to    other    markets    of   much    greater   extent    had 
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recently  dwindled  or  were  on  the  verge  of  dwindling.  And  it  must 
be  remembered  that  depression  in  the  business  of  arranging  sales 
is  not  reflected  in  export  figures  until  some  time  after  it  has 
appeared,  since  goods  are  bought  for  months  ahead.  Consequently 
the  correct  conclusion  to  be  drawn  from  the  figures  is  that  on  the 
commercial  side  slackness  had  already  established  itself.  Inquiry 
among  Manchester  shippers  confirmed  this  conclusion.  It  was  fully 
realised  before  August  that  there  was  huge  congestion  in  India  ; 
and  Chinese  and  East  Indian  markets  were  equally  known  to  have 
over-bought.  New  business  of  any  magnitude  was  not  expected  for 
some  time  to  come.  We  have  seen  reports  from  agents  in  the 
East  emphasising  that  markets  were  glutted,  and  declaring  that 
months  must  pass  before  existing  supplies  could  be  so  worked  off 
as  to  leave  a  substantial  gap  for  Lancashire  goods  to  fill.  Among 
shippers  to  South  America  we  found,  not  gloom  descending, 
but  a  settled  gloom.  Financial  collapse  and  the  troubles  in 
Mexico  had  cut  trade  almost  down  to  bare  necessaries.  European 
loans  might  have  revived  demand  in  the  near  future,  but  their 
possibility  was  interdicted  by  the  war.  Moreover,  from  our 
inquiries  it  was  plain  that  the  impoverishment  of  the  Balkan 
market  was  commonly  held  as  likely  to  last  for  a  lengthy  period. 

So  bad  had  trade  in  general  become,  that  at  the  beginning  of 
July  extensive  short  time  was  decided  upon  in  the  spinning  branch 
of  the  industry  in  Lancashire  using  American  cotton.  It  was 
agreed  that  i66j-  hours  (meaning  three  weeks  of  full  work)  should 
be  dropped,  over  and  above  holidays,  between  the  beginning  of 
July  and  the  end  of  September,  or,  in  other  words,  that  production 
should  be  curtailed  by  almost  a  quarter. 

We  shall  make  an  attempt  in  what  follows  to  separate  the  effects 
of  the  depression  that  was  due  without  war  from  the  effects  of  the 
war.  This  can  only  be  done  very  much  in  the  rough  as  effects  are 
intermixed,  but  it  is  possible  to  frame  a  vague  conception  of  what 
would  have  been  likely  had  the  war  merely  precipitated  the 
cyclical  collapse,  as  it  did,  without  adding  further  consequences, 
as  it  did  also.  The  point  to  emphasise  now  in  concluding  this 
first  section  is  that  a  really  severe  depression  was  commonly 
anticipated.  Comparison  will  be  made  with  the  depression  of 
1908-09,  which  happened  to  be  severe  also,  and  occurred  so  recently 
that  the  comparison  will  be  moderately  free  from  the  disturbing 
effects  of  changes  in  the  methods  and  psychology  of  trade. 
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Section  2. — Trade,  'production  and  employment  after  war  broke  out, 
and  comparison  toith  conditions  dnrinf)  tJie  depression  of  1908-09. 

(a)  Trade  and  Production. 

We  shall  begin  this  section  with  a  survey  of  the  changes  that  took 
place  in  foreign  trade  after  the  outbreak  of  hostilitifs.     But,  first,  it 
may  be  remarked   that  exports  of  piece-goods,  when  expressed   in 
quantities,  normally  afford  an  excellent  index  of  the  state  of  produc- 
tion, as  .so  large  a  percentage  of  the  output  is  exported.    Since  the  i.s.sue 
in  1909  of  the  report  relating  to  the  cotton  industry  of  the  British 
census  of  production  (taken  in  1907),  it  has  become  possible  to 
calculate  the  approximate  ratio  of  exports  to  output.     With  regard 
to  yarn,  the  director  of  the  census  of  production  put  the  output 
at   1,826,000,000  pounds  in    quantity  and   98,000,000/.   in   value, 
including  about  1,700,000/.  for  dyeing.     Yarn  exports  for  the  same 
year  were  241,000,000  pounds,  valued  at  15,250,000/.     Consequently 
the  proportion  exported  was  about  13  per  cent,  in  quantity  and  16  per 
cent,  in  value,  or  14*5  per  cent,  in  value,  after  deduction  of  the 
profits  of  exporters  at  the  rate  of  5  per  cent.     The  discrepancy 
between  the  13  per  cent,  and  14*5  per  cent,  seems  only  natural, 
in  view  of  the  known  fact  that  the  yarns  exported  contain  an 
exceptionally  large  proportion  of  the  fine  counts.     In  the  case  of 
piece-goods  we  have  an  output  of  7,091  million  yards  (valued  at 
95,000,000/.,    including    12,000,000/.    for    bleaching,    dyeing    and 
finishing)  and  an  export  of  6,298  million  yards  (81,000,000/.).      The 
exports  were  nearly  89  per  cent,  in  quantity  and  about  85  per  cent, 
in  value,  or  81  per  cent,  in  value  after  deduction  of  the  exporters' 
expenses  and  profits  at  the  rate  of  5  per  cent.     The  explanation  of 
the  discrepancy  here  is  probably  that  the  average  value  of  the 
goods  retained  for  home  consumption  is  much  higher  than  that  of 
the  exports.     A  large  proportion  of  the  exports  are  unbleached 
and  unprinted,  and  the  average  quality  of  exported  prints  is  pretty 
certain  to  be  below  that  of  prints  for  home  use.     At  any  rate  it  is 
evident  that  export  figures  of  piece-goods,  in  covering  so  high  a 
percentage  of  the  output  even  when  the  percentage  is  put  at  its  lowest, 
must  ordinarily  be  an  admirable  index  of  the  state  of  production. 

Table  V  shows  for  yarn  and  piece-goods  the  monthly  exports 
in  1914,  1908-09  and  an  average  for  1909-13.  The  same  facts 
are  presented  in  diagrams  I  and  II ;  and  monthly  exports  of  piece- 
goods  since  January,  1907,  are  shown  in  diagram  III.  As  regards 
yarn,  the  dip  of  trade  was  much  less  in  1908-09  than  in 
1914.'    As  regards  piece-goods,  on  an  average  the  monthly  exports 

'  There  was  a  strike  in  the  autumn  of  190S  but  the  bad  month  must  obviously 
not  be  ruled  out  of  an  average. 
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from  November,  1908,  to  February,  1909,  showed  a  shrinkage  of 
about  1 8  per  cent,  as  compared  with  those  of  the  previous  sixteen 
months,  and  of  15  "5  per  cent,  as  compared  with  the  previous 
tweh^e  months.  A  slight  recovery  was  witnessed  in  March,  1909, 
but  trade  remained  bad  till  July,  1909.  The  reduction  of  the 
November,  1908,  to  June,  1909,  average  as  compared  with  the 
average  of  the  previous  sixteen  months  was  about  13  "5  per  cent. 
In  contrast  with  these  percentages  we  have  a  falling  off  amounting 
to  43  "5  per  cent,  when  August  to  December,  1914,  is  compared 
with  the  previous  twelve  or  the  previous  sixteen  months.  Thus 
a  third  at  least  of  the  present  collapse  must  be  attributed  to  an 
ordinary  depression,  on  this  method  of  computation.  Trying 
another  method  of  computation,  we  may  put  the  contrast  as  follows. 
In  ]Diece-goods  exports  the  percentage  reductions  of  November 
and  December,  1908,  and  January  and  February,  1909,  on  the  corre- 
sponding months  of  a  year  earlier,  were  26,  19,  21  and  14  respec- 
tively, or  20  on  an  average.  The  percentage  reductions  of  the 
months  from  August  to  December,  1914,  on  the  corresponding 
months  of  1913  are  ^6,  32,  41,  46  and  48  respectively,  or  43  on  an 
average.  On  this  method  of  measurement  nearly  half  the  present 
collapse  might  be  reckoned  as  originating  in  the  ordinary  cyclical 
course  of  trade.  We  ivoidd  therefore  seem  to  he  justified  in  laying 
to  the  account  of  the  war  more  than  half  hut  less  than  two-thirds  of  the 
shrinkage  of  exports,  or,  sag,  60  j^er  cent,  of  a  shrinkage  which  teas 
about  40  per  cent,  reckoned  on  the  basis  of  the  2^1'^oious  five  gears' 
trade  and  37  per  cent,  reckoned  on  the  basis  of  the  previous  ten  gears* 
trade. 


Table  V. — Ki 

'ports  of  ifarn  and 

piece-goo 

ds. 

Yarn 

in  1,000,000  11)8. 

Piece-goods  in  1,000,000  yards. 

Month. 

\  Average 
1909-13. 

1908-09. 

1914-15. 

Average 
1909-13. 

1908-09. 

1914-1.-). 

April 

i     18-0 

19  0 

19-0 

508 

455 

532 

May 

...1     18-7 

17-4 

20-2 

520 

456 

573 

June  .... 

...'     17-2 

16-7 

17-2 

518 

429 

499 

July 

...;     17-6 

19-1 

19-9 

57(5 

522 

629 

August 

...'     18-1 

18-4 

8-0 

573 

478 

313 

September    . 

...'     16-8 

18-8 

9-7 

524 

460 

374 

October 

...      20-2 

16-8 

8-0 

599 

456 

371 

November     . 

...'     18-2 

11-5 

9-5 

538 

379 

307 

December 

..:     17-4 

15-2 

10-0 

507     1 

;i88 

276 

January 

...      18-2 

17-1 

— 

539 

419 

— 

February 

...      17-6 

17-0 

— 

498 

436 

— 

March 

...      19-1 

19-6 

558 

493 

" 
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April.  Meiy.    Juiie.      July.      -Vug.     Sept.      Oct.      Nov.      Dec.      Jan.      Fcl>.    .Man-li. 


=      avcr.ige  19J;»-13. 
=      1914. 
=     1908-09. 


Fk;.  II. — E.qiorf.'i  of  piece-ijoods,  in  100,000,000  i/ar(l<. 
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April.     May.     June.     July.      Aiij;.      Sept.      Oct.      Nov.       Dec.       Jan.      P\-l'.     March 


—  =      average  1909-13. 

-  =      1914. 

-     -      1908-09. 
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Fig.  III. — Monthly  expoiis  of  piece-goods,  in  100,000,000  fjards. 
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UlOT,  190S,  1900,  1910,  1911,  1912,  191.3,  1914, 

January.    January.    January.  January.   Januarj'.  January.  January.    January. 

In  Table  VI  the  movements  of  the  trade  left  out  of  Table  V  are 
recorded  in  values  ;  and,  for  comparison,  the  values  of  the  yarn 
and  piece-goods  exports  are  shown  also.  The  trade  in  flags, 
handkerchiefs,  &:c.,  not  in  the  piece  has  collapsed  badly,  but  it 
wiU  be  seen  that  in  other  manufactures  a  declension  of  31  per  cent, 
only  appears  as  compared  with  44  per  cent,  for  piece-goods,  when 
the  average  of  January  to  June  is  compared  with  the  average  of 
August  to  December. 


Table  Xl.—E.rpoets  af  cotton  //<(nfx  <r,)d  to-tilc  fabric-^,  1914,  >,>  l,(X")n/. 


Jan 

1 

Aug. 

to 

to 

Description. 

June 
(aver- 
age). 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Dec. 
(aver- 
age). 

Yam            

1,327 

1,132 

591 

535 

478 

511 

520 

527 

Piece  goods             ....    8,010 

8,659 

4,497 

4,931 

4,938 

4,189 

3,909 

4,493 

Flags,  handkerchiefs 

and  shawls,  not  in 

the  piece 

105 

127 

61 

48 

50 

46 

42 

49 

Other  manufactures 

964 

1,029 

656       692 

626 

720 

626 

664 

Total  exports.... 

10,528 

11,314 

5,840 

6,220 

6,110 

5,493    5,132 

5,. 559 

These  figures  of  exports  must  only  be  taken  as  a  provisional 
index  of  what  has  happened  to  production  after  allowance  has  been 
made  for  the  drop  in  import  values,  which  was  as  much  as  two- 
thirds,  and  therefore  meant  a  gain  to  the  home  trade  (assuming 
complete  replacement  by  home  manufacturers,  which  is  out  of  the 
question)  of  an  amount  equal  to  7  per  cent,  of  the  exports.  Recent 
figures  for  the  total  value  of  imports  and  exports  of  all  kinds  of 
cotton  goods  are  as  follows  : — 
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Vd/llr  of  I'liii'd  Kiixfildil)  r.r/Kirtu  <l ii'l  iniportK  of  C(>ttiti>  ijOOil*  in   lOO/KXl/. 


Niilurc  of  triiiU'. 

Jan. 
to 
June 
(ftvcr- 
n({e). 

105 
10-6 

July.     All(rU8t.     Sept. 

Oct. 

Nov. 

65 
3-5 

51 
5-5 

Aueuit 

Dm. 
(aver- 
age). 

Exports       

Imports       

113 
11-8 

58         62 
2-9       2-6 

61 
3-9 

67 
3-5 

Balance  of  exports 

9^-4 

101-2 

5.'j-l      59-4 

57-1 

-1  .- 

45  5 

53-5 

Tn  reading  export  figures  it  must  be  borne  in  mind  that  the 
exports  of  any  one  month  represent  the  completion  of  business 
undertaken  some  time  before ;  and  that,  therefore,  the  drop  in  the 
figures  just  after  July  is  largely  to  be  explained  by  a  check  on 
deliveries.  Moreover,  monthly  foreign  trade  figures  indicate  inter- 
national movement,  and  do  not  therefore  reveal  at  once  the  pro- 
duction for  stock  destined  eventually  for  export  or  as  material  for 
exports. 

To  understand  the  situation  fully  it  will  be  needful  to  show 
where  and  why  the  failure  of  trade  was  most  complete.  The 
requisite  investigation  will  be  undertaken  later  in  section  3,  which 
happens  to  be  a  more  convenient  place.  We  shall  now  pass  on  to 
read  other  indices  of  the  general  state  of  trade. 

Bankers'  clearings  in  Manchester  indicate  the  briskness  of 
trade  in  general  so  far  as  it  centres  in  Manchester  ;  and,  in  view 
of  the  predominance  of  the  cotton  trade  there,  these  clearings  offer 
evidence  which  is  not  altogether  untrustworthy  as  to  the  amount 
of  movement  taking  place  in  cotton  yarns  and  other  manufactures. 
Weekly  clearings  for  the  last  six  months  of  1907,  1908,  1913  and 
1914  are  shown  graphically  in  Diagram  IV.  Monthly  clearings  in 
1907,  1908,  1913  and  1914,  and  the  difierences  between  monthly 
clearings  in  the  same  months  of  the  first  two  years,  and  similar 
differences  with  respect  to  the  last  two  years,  are  given  in  Table  VII. 

We  see  in  the  diagram  the  depression  of  clearings  in  1914,  as  com- 
pared with  1913,  starting  in  July,  widening  to  nearly  40  per  cent,  and 
thpn  narrowing  to  about  25  per  cent.  But,  as  compared  with  this, 
a  depression  in  the  neighbourhood  of  20  jier  cent,  was  maintained 
for  some  time  by  the  clearings  of  1908  in  comparison  with  those  of 
1907  (apart  from  the  clearings  at  the  end  of  December,  which  may 
be  disregarded  as  exceptional  always).  It  is  of  interest  to  observe 
that  by  the  end  of  October,  1914,  clearings  had  got  above  those 
for  the  corresponding  time  in  the  bad  year  of  1908,  but  the  former, 
of  course,  included  payments  held  over  from  the  earlier  weeks  of 
the  war. 


1 9 1 5. ]   Chapman  and  Kemp — Tlie  IFar  and  the  Textile  Industries.    169 


Fig.  IV. — Manchester  hanks'  clearings,  in  100,000/. 
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Tahi.e   VI  \.  —  Mniirlifstcr  lididii'  clearhiijiK  J  rum  .lid  if  to  Deceuiher  in  1907, 
1908,   1913  tind  1914  in  100,000/.'^,  irith  perrentage  variationi  Itetwceii 

l!tf)7  "/"/   I!>'»K  "/"/  l.rt.rr,',,    1<)I3  ilild  1914. 


'    July. 

Aiinust. 

S.|,t. 

231 
199 

Ocl.il.r-r. 

N,,..     1 

iJ.r-. 

Aiiif)imt.  15)07 
Aiiioimt  l!»O.S 

in 

in 

259 
229 

298 
258 

332 
272 

2.-.0 
189 

I'.H 

I'crccnta^o     dcprfssion 
1908           

12 

13 

13 

18 

24     1 

21 

Amount  1913 
Aiii()UMtl9l4 

293 

285 

334 
239 

204 
180 

'     372 

263 

293     ' 
210     1 

26« 
202 

l'crc('iitaf,'o     depression 
J914           

3-5 

28 

31 

30 

27-5 

24 

Tt  is  ])ossible  to  supplement  statistics  of  imports,  exports  and 
liatikers'  clearings  with  others  relating  to  production.  The  Labour 
Gazette  publishes  each  month  from  employers'  returns  the  monthly 
(and  yearly)  percentage  variations  in  the  amount  of  wages  paid, 
care  being  taken,  as  the  Gazette  has  frequently  pointed  out,  to  make 
use  only  of  the  returns  of  those  firms  who  have  furnished  such 
returns  for  the  two  periods  under  comparison.  Variations  in  total 
wages  paid  may  be  taken  to  indicate  roughly  variations  in  the 
volume  of  production,  and  hence  of  reduced  employment,  whether 
in  the  form  of  short  time  or  no  time,  including  withdrawal  to  enlist 
or  enter  another  calling.  The  indication  is  by  no  means  exact,  for 
obvious  reasons  ;  but,  if  its  limitations  are  recognised,  it  will  serve 
a  useful  purpose.  As  each  monthly  percentage  variation  is  calculated 
from  the  basis  of  the  previous  month,  it  is  necessary  to  make  a 
number  of  calculations  to  get  the  movements  into  relation  with  one 
another.  Thus,  premising  that  on  June  27  production  was  normal, 
the  curtailment  in  spinning  of  4  per  cent,  in  July  and  59  per  cent, 
in  August  means  for  August  a  percentage  of  normal  production  of 
100  —  4^ 


30  (namely,  (100  —  59) 


,  since  it  was  4  per  cent,  in  July, 


and  there  was  a  further  decline  of  59  per  cent,  from  a  level  4  per 
cent,  down  already.  The  results  of  the  calculations  are  set  forth 
in  Table  VIII.  Too  much  weight  must  not  be  attached  to  this 
table,  as  the  figures  are  open  to  error,  especially  the  district  figures, 
the  returns  underlying  which  are  seldom  sufficient  to  furnish  a  very 
reliable  sample.  And  the  further  we  get  away  from  our  base 
(June  27)  the  greater  is  the  error  apt  to  become  through  accumula- 
tion. It  may  be  added  that  June  27  is  taken  as  the  base  because 
of  possible  foreshadowing  of  the  war  and  broken  work  in  July. 
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Table  VIII. —  Variations  in  the  amount  of  earnings  during  1911. 
(Earnings  in  June  =  loo). 


Departments  and  districts. 

July. 

August. 

Sept. 

October. 

Nov. 

Dec. 

Preparing     

93 

38 

64 

64 

80 

83 

Spinning 

90 

39 

64 

64 

79 

81 

Weaving        

97 

42 

57 

61 

68 

75 

Other 

9() 

48 

65 

66 

75 

77 

Not  specified            

97 

28 

58 

67 

70 

Ashton 

100 

31 

43 

46 

05 

71 

Stockport,      Glossop      and 

Hyde         

96 

27 

69 

68 

86 

80 

Oldham         

88 

38 

56 

52 

69 

72 

Bolton  and  Leigh    

96 

39 

65 

68 

74 

73 

Bury,  Rochdale,  Heyvvood, 

Walsden  and  Todmorden 

93 

31 

58 

64 

77 

81 

Manchester 

97 

49 

79 

87 

107 

109 

Preston  and  Chorley 

100 

44 

60 

72 

71 

73 

Blackburn,  Accrington  and 

Darwen 

101 

40 

50 

51 

49 

59 

Burnley,     Padiham,    Colne 

and  Nelson            

95 

29 

47 

45 

55 

65 

Other  Lancashire  towns     .... 

96 

64 

93 

84 

111 

120 

Yorkshire  towns 

98 

59 

77 

83 

96 

103 

Other  districts          

100 

51 

67 

51 

68 

81 

Total              

96 

39 

59 

60 

70 

75 

Taking  the  industry  as  a  whole,  the  table  indicates  a  collapse  of 
about  6o  per  cent,  in  August  and  its  reduction  to  about  40  per 
cent,  immediately  after,  and  then  to  30  per  cent.,  weaving  being 
hit  somewhat  more  severely  than  spinning.  On  the  figures  for 
particular  districts  it  is  hardly  worth  while  commenting,  since,  for 
reasons  given,  they  cannot  inspire  much  confidence  ;  but  a  passing 
reference  may  be  made  to  their  showing  that  after  August  pro- 
duction nowhere  fell  short  of  normal  by  appreciably  more  than  50 
per  cent.,  while  in  several  cases  it  came  within  20  per  cent,  of  normal. 

Unfortunately  it  is  not  possible,  on  the  basis  of  these  employers' 
returns,  to  make  a  comparison  of  1914-15  with  1908-09,  in  view  of 
the  fact  that  in  1908  there  was  an  extensive  stoppage  of  spinning 
(which  necessarily  checked  manufacturing  also)  owing  to  a  labour 
dispute,  which  began  at  the  end  of  September  and  was  not  settled 
till  early  in  November. 

Statistics  that  would  be  of  far  more  value  than  those  just 
considered,  but  for  the  fact  that  they  relate  only  to  spinning  and 
a  single  district  (which  possesses,  however,  from  one-third  to  two- 
fifths  of  the  spindles  of  Lancashire),  are  those  furnished  by  Mr. 
Harold  Cliff,  Secretary  of  the  Master  Spinners  of  Oldham.     These 
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are  on  a  spindle;  basin,  that  is  to  say,  tlioy  are  compounded  of  the 
spindle-hours  of  work  returned  by  the  several  mills  in  the  district, 
ring  spindles  boinj^  reckoned  as  equal  to  1|  mule  spindles  ;  and 
there  is  reason  to  believe  that  the  spindle  hours  are  obtained  with 
a  degree  of  accuracy  which  leaves  nothing  to  be  desired  practically. 
The  places  included  are  Oldham,  lloyton,  Shaw,  Lees,  Springhead, 
Chaddcrton,  Kailsworth  and  Middlcton.  The  figures  are  given  in 
Table  IX  :— 

Tahlk  IX. — JSpindle-houi'S  lost  in  the  Oldham  district.* 

(Figures  in  brackets  show  additional  hours  stopped  for  holidaya  except  that 
the  two  days  additional  holidays  stopped  on  July  20  and  21,  1914,  or  20  hours, 
which  applied  to  the  whole  of  the  spindles  in  the  area,  are  not  included. 
The  holidays  amount  to  (11  hours  for  Wakes  besides  the  two  days  in  July.) 

I'oicentage  liours  lost. 


American. 

Egyptian. 

16,676,UU0 

2,70y,0O0 

spindles. 

spindles. 

American  and 
Egyptian. 

]'.<.;'.''.\ooo 

spindles. 


Between  July  7  and  Aug.  8,  1914 

Week  ending  Aug.  15,  1914 

„  22,  1914 

„  29,  1914 

Sept.  5,  1914 

„  12,  1914 


Oct. 


IS'ov 


Dec. 


19,  1914 
26,  1914 
3,  1914 
10,  1914 
17,  1914 
24,  1914 
31,  1914 
,  7,  1914 
14,  1914 
21,  1914 
28,  1914 
5,  1914 
12,  1914 
19,  1914 
26,  1914 


•3)  40-7 

•7)  39-1 

•7)  31-4 

•8)  27-2 

•2)  8-7 

22-6 

17-7 

22-5 

23-6 

23-5 

24-7 

24-8 

22-2 

17-1 

12-9 

10-3 

9-2 

9-1 

8-6 


(10-0)  8-0 


(1-3) 

3- 

(1-2) 

23- 

(2-5) 

20- 

(0-5) 

22- 

{50-5) 

2- 

15- 

12- 

8- 

16- 

15- 

13- 

14- 

16- 

11- 

8- 

6- 

8- 

8- 

9- 

0- 

(10-0) 

8 

(6-5)  35 

(G-7)  36 

(7-0)  29 

(6-7)  26 

(39-9)  7 

21 

16 

20 

22 

22 

23 

23 

21 

16 

12 

9 

9 

9 


(10-0)  8 


*  The  figures  are  exclusive  of  two  mills  containing  208,000  spindles 
which  were  on  strike  before  July  7,  and  were  still  closed  in  December  on 
that  account. 


There  may  be  a  striking  contrast  between  the  impression  created 
by  these  statistics  and  the  impression  created  by  the  Labour 
Gazette  statistics  in  the  previous  table,  but  there  is  no  real  conflict 
of  evidence.     The  figures  now  set  forth  relate  only  to  spinning  at 
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Oldham,  whereas  the  Gazette  figures  for  spinning  relate  to  other 
districts  also,  and  the  Gazette  figures  for  Oldham  relate  to  weaving  as 
well  as  spinning.  Spinning  at  Oldham  has  benefited  of  late  from 
a  relative  increase  in  the  demand  for  coarse  counts  due  to 
war  orders.  After  conversation  with  Mr.  Cliff  we  have  formed 
the  opinion  that  his  figures  are  entirely  to  be  relied  upon.  One 
interesting  point  brought  out  is  the  comparatively  satisfactory 
state  of  affairs  all  along  in  the  spinning  of  Egyptian  cotton.  This 
branch  of  the  trade  had  not  been  affected,  to  any  extent  at  any 
rate,  by  the  trade  depression  that  came  before  the  war,  and  no 
short  time  had  been  arranged  for  this  branch  in  July. 

As  regards  manufacturing  (as  weaving  is  termed  locally),  figures 
of  looms  in  mills  stopped,  of  other  looms  idle  and  looms  on  short 
time  have  been  collected  weekly  by  Mr.  J.  Cross,  the  Secretary  of 
the  Weavers'  Amalgamation.  From  these  figures  we  have  calculated 
percentage  variations  (see  Table  X)  on  the  assumption  that  there 
are  about  800,000  looms  in  all,  or  700,000  outside  the  Burnley  dis- 
trict. From  October  24  to  December  5  the  returns  used  are 
exclusive  of  Burnley.  Had  it  been  possible  to  include  Burnley  for 
this  period  the  percentages  would  have  come  out  somewhat  higher. 

Taule  X. 


1914. 
Week  ending 


Percentagi 
of  looms 
in  mills 
closed. 


Percentage 
of  looms 
standing 
empty., 


Percentage 
of  looms 
stopped. 


Percentage 

of  looms 

on  short 

time. 


Percentage 

of  total 

looms 

affected. 


Aug.  29 

Sept.  5 
»  12 
„  19 
„     26 

Oct.  3 
„  10 
„  17 
„  24 
„     31 

Nov.  7 
„  1-i 
„  21 
„     28 


Dec. 


12 
19 
26 


41 
33 
18 
20 
19 
22 
22 
18 
15 
14 
12 
11 
13 
11 
14 
12 
10 
10 


19 
18 
20 
19 
]9 
20 
20 
24 
20 


— 

— 

z 

23 

— 

19 

— 

20 

— 

12 

— 

13 

. 

25 

— 

29 

33 

34 

30 

38 

31 

40 

32 

38 

30 

37 

34 

37 

32 

38 

34 

35 

30 

27 

67 
68 
71 
70 
67 
71 
70 
69 


It  is  impossible  to  infer  much  from  these  percentages  without 
knowing  the  average  time  lost  per  loom  on  short  time  ;  wliich  was 
certainly  not  immoderate  towards  the  close  of  the  year.    The  figures 
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in  the  first  column  descend  markedly,  though  with  slight  reactions, 
and  after  f)ftf)l)er  the  looms  iflle  were  little  more  than  30  per 
cent,  of  the  total,  despite  the  fact  that  there  are  always  some 
looms  waiting  for  warps  at  the  best  of  times.  It  must  not  be  over- 
looked, however,  that  the  trend  of  the  figures  in  column  1  is  in  part 
to  be  explained  by  the  opposite  trend  on  the  whole  of  those  in 
column  4,  which  keeps  the  figures  in  column  5  fairly  steady, 
except  for  the  drop  in  the  last  week.  The  transformation  of  un- 
employment into  under-employment  accounts  for  the  divergence. 

After  considering  such  statistical  material  as  there  is  and 
fragmentary  hearsay  evidence,  we  are  inclined  to  place  not  a  little 
reliance  on  the  deductions  from  the  Gazeiic.  returns,  given  as  totals 
in  Table  VIII,  as  rough  indices  of  changes  in  the  output  of  the 
industry  as  a  whole.     In  Table  XI  these  are  compared  with  indices 


Table  XI. 


Aug. 

Sept. 

(1,1. 

Nov. 

Average, 
Dec.      August- 
December. 

Percentage  reduction  of  exports 
Percentage  reduction  of  output 

46 
61 

35 
41 

36 

40 

47 
30 

52   i          43 
25  :         39 

Difference... 

-15 

-   G 

-   4 

+  17 

+  27  i      +4 

Percentage  difference  calculated 
on  reduction  of  exports 

-33 

-17 

-11 

+  36 

+  52         +9 

of  recent  changes  in  exports,  for  which  we  could  not  do  better  than 
take  the  percentage  differences  between  monthly  exports  of  piece- 
goods  and  an  average  calculated  from  January  to  June,  1914. 
The  tale  told  by  these  figures  cannot  be  regarded,  of  course,  as 
more  than  a  very  rough  approximation  to  the  truth.  And  the 
reader  will  not,  of  course,  be  deceived  by  the  magnitude  of  the 
reductions,  which  is  due  to  their  having  been  calculated  on  a  basis 
of  very  good  trade.  Calculated  on  a  basis  of  trade  in  the  last  ten 
years  the  average  reduction  of  exports  from  August  to  December, 
1914,  comes  to  37  per  cent.,  and  the  last  line  in  Table  XI  shows 
that  the  reduction  of  output  between  August  and  December  would 
be  91  per  cent,  of  this.  As  production  sensibly  precedes  export, 
the  figures  contrasted  in  Table  XI  are  not  directly  related.  But 
at  least  they  show  that  the  shock  to  trade  has  been  greater  than  the 
shock  to  production,  and  far  greater  in  November  and  December 
than  could  possibly  be  explained  were  the  circumstances  those  of 
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an  ordinary  depression  The  explanation  of  tlie  anomaly  is  the 
present  check  on  imports,  Government  contracts  (incUiding  so  much 
of  certain  foreign  contracts  as  was  not  completed  for  shipment  in 
1914)  and  some  production  in  anticipation  of  demand,  as  we  sliall 
notice  later. 


(6)   Unemjiloijment  and  tender- employment. 

We  now  proceed  to  trace  the  bearings  of  the  reduction  of  output 
measured  above  on  employment.  A  great  army  of  labour  is 
involved.  The  number  of  cotton  operatives  in  England  and  Wales 
(see  Table  XII)  exceeds  600,000,  and,  in  addition,  there  are  about 
15,000  in  Scotland.  As  many  as  318,100  were  in  trade  unions  in 
1911^ — 54j7oo  in  the  Card  and  Blowing-Room  Operatives'  Union, 
54,700  in  the  Spinners'  Union,  189,600  in  the  Weavers'  Union 
and  19,000  in  other  unions — consequently  figures  of  unemployment 
relating  to  trade  unions  are  a  fair  index  of  employment  as  a  whole. 

We  may  glance  first  at  the  percentages  beneath  of  unemploy- 
ment returned  by  trade  unions  in  the  cotton  industry  to  the  Board 
of  Trade  and  publislied  in  the  Labour  Gazette : — 


Aver- 

Jau. 

to 

June. 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1914 

2-1 

3-9 

17-7 

14-5 

9-2 

6-3 

5-2 

Increase  on  1913   

•5 

2-3 

15-9 

12-8 

7-4 

4-6 

3-4 

These  may  be  supplemented  by  the  results  of  the  extensive  Board 
of  Trade  inquiries  into  the  relations  between  employment  in  July, 
October,  and  December,  on  a  particular  date  in  each  month. 
Results  are  as  follows,  figures  representing  percentages  of  the  total 
numbers  employed  on  the  July  date  : — 


Large  firms  (Oct.) 
Small  firms  (Oct.) 
All  firms  (Oct.) 
All  firms  (Dec.) 


Males. 


Working 
short 
time. 


Working 
over- 
time 


Joined 
forces. 


Percent- 
age 
unem- 
ploy- 
ment. 


40 

•3 

6-7 

40-3 

•5 

8-4 

— 

— 

7-0 

30-4 

1-G 

9-G 

n-3 

10-6 

10-1 

3-7 


V'orking 

Working 

short 

over- 

lime. 

time. 

Percent- 
age 
unem- 
ploy- 
ment. 


42-3 
45-5 

34-0 


16-5 

10-2 

14-2 

9-3 
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The  trade  union  figures  for  October  and  December  (9 '2  and  5  "2) 
are  somewhat  below  the  average  of  these  percentages  of  unemplo\'- 
ment,  which  come  to  about  12  for  October  and  6" 5  for  December, 
and  would  have  come  to  more  had  allowance  been  made  for 
unemplovment  on  the  date  in  July  taken  as  the  basis.  The 
discrepancy  confirms  the  results,  since  the  trade  unions  return  only 
the  unemployment  which  is  sufficient  to  entitle  to  benefit,  and  it 
is  not  unlikely  that  the  incidence  of  reduced  demand  has  been 
heaviest  on  unorganised  labour.  Moreover,  the  recruits  recorded 
in  the  Board  of  Trade  returns  do  not  include  many  or  most  of  those 
who  joined  the  forces  after  losing  their  work  ;  and  on  this  account 
the  Board  of  Trade's  percentage  of  men's  unemployment  in 
October,  over  the  July  position,  tends  to  err  on  the  side  of  excess  in 
being  obtained  by  deducting  those  known  to  have  joined  the  forces 
from  the  total  contraction  of  men  employed.  It  is  noteworthy  that, 
for  December,  the  percentages  of  people  working  short  time  are 
so  close  to  the  percentages  given  for  looms  on  short  time  in 
Table  X.  But  the  proportion  of  people  on  short  time  taken  alone 
tells  little  that  is  worth  knowing. 

Percentages  that  measure  unemployment  may  also  be  calculated 
from  the  numbers  of  employed  workpeople  returned  by  certain 
firms  to  the  Board  of  Trade  and  published  in  the  Labour  Gazette, 
the  calculations  being  made  in  the  manner  described  on  p.  170, 
when  employment  in  June  is  regarded  as  complete.  The  explana- 
tion of  the  great  difi'erences  up  to  October  between  these  percentages 
(which  appear  in  Table  XIII)  and  the  trade  union  percentages  is  that 
the  employers'  returns,  in  relating  to  a  particular  day,  cover  cases  of 
unemployment  that  are  not  entitled  to  benefit,  and  are  not  included 
therefore  in  trade  unions  returns,  and  cover  moreover  men  who  have 
enlisted,  as  trade  union  returns  do  not.  The  Gazette  percentage  is  16 
for  October,  and  the  same  figure  is  reached  by  an  averaging  of  the 
percentages  of  unemployment,  plus  recruiting  in  the  case  of  males, 
revealed  by  the  Board  of  Ti-ade  inquuy.  After  October  the  Gazette 
figures  simply  averaging  district  figures  are  kept  down  by  the  over- 
weighting of  Manchester,  but  the  averages  for  spinning  and  weaving 
alone  only  come  to  one  more  for  each  of  the  two  months.  The  dis- 
appearance of  the  discrepancy  between  these  figures  and  the  trade 
union  figures  no  doubt  indicates  that  unemployment  related  dis- 
proportionately to  non-unionists  (to  piecers  for  instance  in  spinning), 
and  that  the  gaps  created  by  recruiting  had  to  be  filled  largely  by 
non-unionists. 
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TAriLic  Xril. — l'i:rcciit<iije  ret/urti07is  and  imrcaiies  (marled  -f)  in  tin' 
numhcr  of  imrk people  nnploijcd  after  June,  191  1,  an  com  pa  ml  nut  It 
rmpbii/ment  in  Jane. 

(Calculated  from  ciiipliycrs'  returns.) 


I)i|i;iil  iiiciils  unci  (list  rids 


I'ir|)aiiii)j; 

spinning 

Weaving 

Other 

Not  specified 

Ashton  

Glossop,  Stockport  and  Hyde 

Oldham         

Bolton  and  Leigh    .... 

Bury,  Rochdale,  Hey  wood,  Wals- 

den  and  To  hnorden 
Manchester  .... 
Preston  and  Chorley 
Blackburn,  Acerington  and  Darwcn 
Burnley,     Padiham,     Colnc     and 

Nelson 
Other  Lanca.shire  towns     .... 
Yorkshire  towns 
Other  districts  ....         

Total     


July. 

Auk. 

.Si-|>l. 

Oct. 

Nov. 

1;..  . 

1 

45 

21 

18 

11 

12 

0 

40 

18 

16 

10 

9 

0 

3r, 

19 

16 

1    8 

5 

0 

:i7 

19 

14 

'      10 

8 

i;i 

29 

26 

19 

17 

0 

49 

47 

42 

28 

25 

0 

51 

10 

4 

2 

1 

2 

40 

23 

22 

16 

13 

0 

53 

16 

12 

6 

9 

1 

53 

17 

7 

3 

o 

1 

31 

fi 

5 

+  15 

+  17 

0 

42 

17 

10 

i       9 

8 

0 

43 

24 

19 

!     18 

12 

0 

40 

19 

18 

9 

0 

2 

12 

32 

28 

11 

9 

1 

9 

0 

2 

-1-    5 

+    6 

0 

32 

G 

18 

+    2 

+    3 

0 

41 

19 

10 

8 

6 

Some  notion  may  lie  afforded  of  the  degree  in  whicli  unemploy- 
ment has  carried  the  lack  of  work  by  the  comparison  in  Table  XIV 
of  all  the  above  figures  relating  to  unemployment  with  the  percen- 
tages of  loss  in  wages  (measuring  reduced  output),  derived  from  the 
returns  of  employers. 

Taj!lk  XIV. — Percentage  displacement  of  labour  and  percentage  reduction 

in  earnings. 


Nature  uf  returns. 

July. 

1. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Spinning .... 

Workpeople 

Earnings        

0 
4 

40 

61 

18 
36 

16 
36 

10 

21 

9 
19 

Weaving.... 

Workpeople  .... 
Earnings 

0 
3 

36 

58 

19 
43 

16 

39     1 

8 
32 

5 
25 

Spinning  & 
weaving 

Workpeople 

Earnings       

Trade   Union  unem- 
ployment .... 

Unemployment  (Go- 
vernment inquiry) 

0 
4 

3-9 

41 

61 

17-7 

19 
41 

14-5 

16 
40 

9-2 

i 

12-2 

S 
30 

0-3 

(i 

25 
5-2 

6-5 
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We  may  evidently  say  that  no  more  than  a  quarter  of  the  curtail- 
ment of  production  occasioned  total  unemployment  after  the  first 
shock  was  over.  Every  efiort  has  been  made  in  Lancashire  to  spread 
shortage  of  work  by  distributing  as  evenly  as  may  be  such  as  there  is. 

It  is  significant  that  in  some  places  a  lack  of  piecers  is  being 
felt  at  the  present  time,  owing  largely  to  recruiting. 

Unfortunately  it  is  not  possible  to  make  a  comparison  of  1908-09 
and  1914-15  in  respect  of  unemployment  on  the  basis  of  employers' 
returns,  for  the  reasons  stated  on  p.  171. 

The  most  perfect  measurements  of  time  lost  by  different  classes 
of  labour  are  those  made  by  Mr.  Harold  Clifi  (the  Secretary  of  the 
Employers'  Association  at  Oldham)  for  spinning  at  Oldham  and 
in  a  few  small  places  in  the  vicinity.  They  are  on  a  spindle  basis 
(see  p.  172).  They  are  stated  in  Table  XV.  Again,  district 
divergencies  of  experience  come  out ;  but,  of  course,  less  weight 
must  be  attached  to  the  figures  of  small  places  like  Lees,  Spring- 
head and  Crossbank,  where  the  severe  losses  of  trade  on  the  part  of 
one  or  two  mills  would  tell  heavily  on  the  average.  The  general 
fall  in  the  percentage  of  time  lost  after  October  is  striking,  together 
with  the  moderate  figures  reached  eventually  by  all  but  two 
small  places. 

Warehousemen  (including  lookers,  makers-up  and  packers) 
suffered  severely  from  the  check  on  exports,  but,  as  in  other  cases, 
the  strain  of  unemployment  was  reduced  by  enlistment.  Mr. 
G.  W.  Daniels  has  collected  a  quantity  of  information  from  the 
societies  in  which  these  men  (who  make  little  use  of  the  Labour 
Exchange)  are  united  in  Manchester,  but,  as  it  is  based  on  estimates 
in  the  main,  it  must  be  used  with  caution.  At  the  beginning  of 
October  one  society,  with  about  goo  members,  reported  loss  of 
work  amounting  to  50  per  cent,  or  more,  about  20  per  cent,  of  the 
men  being  on  full  time  and  about  twice  as  many  entirely  un- 
employed. By  the  middle  of  November  time  lost  would  seem  to 
have  sunk  to  40  per  cent,  or  less,  when  about  10  per  cent,  were  on 
full  time,  and  little  more  than  10  per  cent,  altogether  unemployed. 
The  increased  spreading  of  work  is  notable.  By  December  time 
lost  had  dropped  again  by  a  small  percentage.  Improvement 
was  largely  due  throughout  November  and  later  to  recruiting  and 
latterly  to  getting  other  work.  Another  society,  with  about  300 
members,  reported  more  than  50  per  cent,  loss  of  time  at  the 
beginning  of  October,  which,  however,  would  seem  to  have  fallen 
beneath  50  per  cent,  by  the  middle  of  November,  largely  through 
men  joining  the  colours.  Three  weeks  later  there  was  little 
change  in  the  situation.     Another  society,  ^vith  800  members,  had 
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only  4  or  5  totally  unemployed  at  the  beginning  of  October,  bvit 
all  or  nearly  all  the  rest  were  on  short  time.  In  the  middle  of 
November  employment  was  said  to  be  slightly  better.  Many  had 
enlisted  or  found  fresh  work.  By  the  beginning  of  the  next  month 
circumstances  had  further  improved.  About  25  per  cent,  were  on  full 
time,  50  per  cent,  on  half  time  and  the  remainder  on  an  average  on 
somewhat  less  than  half  time.  It  was  universally  accorded  that 
employers  had  made  every  effort  to  spread  what  work  there  was, 
and  appreciation  of  their  action  was  expressed. 

Early  in  December  the  Society  of  Female  Workers  in  the 
Shipping  Industry  (hookers,  stitchers,  &c.),  with  1,150  members, 
reported  that  about  300  were  fully  employed,  40  unemployed  and 
the  remainder  working  about  36  hours  a  week.  At  the  beginning 
of  the  war  employment  had  been  very  bad. 

As  regards  office  stafis  in  Manchester,  of  the  large  commercial 
houses  some  retained  everybody  at  full  pay,  while  others  reduced 
Avages  without  as  a  rule  reducing  numbers.  Occasionally  the 
curtailment  of  wages  varied  according  to  a  sliding  scale  ranging 
from,  say,  5  per  cent,  in  the  case  of  the  lowest  paid  clerks  to,  say, 
25  per  cent,  in  the  case  of  the  highest  paid  ;  or,  again,  it  might  be 
a  reduction  of  one-half,  but  with  a  minimum  wage  of  il.  a  week. 
The  number  of  men  dismissed  from  the  larger  houses  appears  to 
have  been  comparatively  small.  It  would  seem  from  the  informa- 
tion obtained  from  the  Labour  Exchange  that  the  clerks  who 
suffered  most  were  those  working  for  the  smaller  firms.  The  situa- 
tion was  relieved  by  enlistment,  which  took  off  some  of  the  clerks 
from  houses  trading  in  cotton  goods,  and  fmmished  vacancies  for 
many  of  the  others  who  had  lost  employment.  Enlistment  was 
largely  encouraged  by  the  continued  payment  in  some  degree  of 
those  who  joined  the  colours,  and  by  keeping  their  positions  open 
for  them. 

The  Government  decided  on  October  2  to  share  in  the  burden 
of  any  excessive  trade  union  unemployment,  provided  that  benefit 
paid  should  not  exceed  17s.  a  week,  and  that  special  levies  were 
imposed  on  those  continuing  in  full  work.  Inclusive  of  the  one-sixth 
refunded  under  the  National  Insurance  Act,  the  scheme  provides 
for  refunds  amounting  to  one-third  or  one-half  according  to  the 
amount  of  the  extra  levies  and  the  amount  of  the  benefit. 

Section  3. — Causes  of  inactivity  conncded  with  the  War  and 

explanation  of  recovery. 
The  causes  of  inactivity,  apart  from  the  ordinary  trade  depression, 
and  the    explanation    of   recovery    may   be  considered  under  the 
following  headings  : — 
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(a)  Ciedit,  tran.spoit,  tho  tnafliinory  of  exchange  and  the  cost 
of  doing  business. 

{b)  The  state  of  the  cotton  market  and  tlie  price  of  cotton, 
(c)  Changes  in  demand  and  supply. 

(a)  The  exchanges,  credit  and  transport. 

In  the  Lancashire  cotton  industry  commercial  functions  are 
almost  entirely  centralised  in  Manchester,  and  are  mainly  under- 
taken by  houses  that  are  exclusively  commercial.  When  trade  is 
active  production  is  active.  If  anything  happens  to  bring  Man- 
chester business  to  a  standstill,  spindles  and  looms  are  largely 
brought  to  a  standstill — though  not  entirely,  as  some  production 
for  stock  at  the  risk  of  industrial  men  may  continue. 

For  a  few  weeks  after  hostilities  began  much  Manchester 
business  was  stopped  by  the  failure  of  the  machinery  through  which 
the  finance  of  trade  is  effected.  After  the  energetic  measures 
taken  by  Government  things  were  soon  on  the  mend,  but 
the  broken  exchanges  resisted  immediate  repair,  and  shyness  in 
accepting  and  discounting  could  not  be  instantly  overcome.  These 
difficulties  and  their  gradual  removal  cannot  be  discussed  in  the 
present  Paper,  but  it  needs  to  be  pointed  out  that  for  long  after 
the  crisis  was  past  commerce  had  to  struggle  against  real  dis- 
couragements. Fortunately,  or  unfortunately,  the  demand  of 
Lancashire  shippers  for  financial  facilities  is  not  heavy,  or  likely 
to  become  so  in  the  near  future.  The  level  of  values  will  be  lower 
than  it  was  before  the  war,  and  shipments  of  cotton  goods  cannot 
possibly  attain  the  level  of  quantities  reached  in  1914. 

Certain  discouragements  could  not  be  suppressed  by  Government 
action,  except  in  so  far  as  remittances  were  brought  forward.  For, 
until  existing  debts  were  discharged,  English  houses,  by  entering 
into  further  transactions,  placed  debts — against  tbeir  better  judg- 
ment— on  the  top  of  undischarged  liabilities,  many  of  which  had 
already  reached  the  credit  limit  of  the  foreign  houses  in  question. 
The  same  may  be  said,  of  course,  of  the  direct  trade  done  without 
bills  of  exchange  (for  instance,  by  Bolton),  even  after  the  assistance 
given  by  Government  and  the  banks.  The  assistance  was  similar 
to  that  provided  for  merchants.  It  took  the  form  of  advances 
on  unpaid  foreign  debts,  a  sliare  in  any  loss  being  assumed  by  the 
Government,  providing  that  a  share  was  borne  by  a  bank. 

Apart  from  the  special  questions  of  finance  and  the  machinery 
of  exchange,  there  were  retardations  to  overcome.  Nobody  knew 
exactly  how  Manchester  stood,  and  uncertainty  is  bad  for  trade. 
The  policy  of  removing  the  general  moratorium  would,  therefore. 
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seem  to  have  been  fully  justified,  as  regards  Manchester,  and  it  is 
unlikely  that  as  a  consequence  the  valuable  goodwill  of  firms  of 
high  repute  will  be  sacrificed  on  any  considerable  scale,  if  at  all. 
Uncertainty  was  probably  acting  as  a  slight  check  on  business.  Of 
course  the  continuance  of  a  slight  check  would  have  been  the  prefer- 
able alternative  if  there  had  been  a  likelihood  of  paralysis  or  panic, 
as  a  result  of  the  revelation  of  heavy  losses  or  extensive  embarrass- 
ment, but  the  chance  of  this  was  minimised  by  arrangements  for 
loans  on  the  recommendation  of  a  committee  that  inspired  con- 
fidence. The  prompt  imposition  of  the  general  moratorium  pre- 
vented the  chance  even  of  the  hasty  and  thoughtless  action  which 
is  apt  to  culminate  in  a  stampede,  and  it  produced  a  feeling  of 
secmity  in  the  worst  days  that  probably  contributed  to  the  com- 
parative tranquillity  with  which  the  situation  was  faced  on  its 
removal.  In  the  home  trade  the  moratorium  would  hardly  seem 
to  have  been  needful,  but  it  was  a  case  of  all  debts  or  none.  It 
would  not  have  paid  to  press  the  numerous  retailers  who  were 
prevented  from  paying  in  full  by  a  falling  off  in  their  receipts  ;  and, 
as  a  matter  of  fact,  as  soon  as  the  banks  began  to  release  deposits, 
accounts  in  the  home  trade  began  to  be  met,  despite  the  moratorium. 
Grenerally  speaking  the  outlook  of  Manchester  merchants,  who 
were  not  hag-ridden  by  a  reasonable  certainty  that  many  of  their 
accounts  would  never  be  discharged  in  full,  was  scarcely  gloomy. 

The  most  serious  thing  about  depression — which  is  observable 
whenever  trade  is  bad — is  that  the  centre  of  gravity  of  trade,  which 
under  modern  conditions  lies  well  in  the  future,  is  shifted  nearer 
to  the  present.  Producers  dislike  the  idea  of  accumulating  stocks, 
when  to  do  so  is  feasible,  unless  they  can  see  their  way  to  disposing 
of  them  within  the  time  covered  by  their  temporarily  restricted 
vision  ;  and  buyers  at  home  and  abroad  are  apt  to  fall  back  on 
the  demand  which  is  definite,  or  evidently  in  process  of  materialising, 
and  view  with  suspicion  the  signs  of  coming  needs  that  in  ordinary 
times  would  be  taken  as  good  enough  to  justify  the  placing  of 
orders.  The  effect  of  this  attitude  in  causing  bad  trade,  or  making 
bad  trade  worse,  is  evident,  particularly  in  view  of  the  fact  that, 
correspondingly,  when  trade  is  good,  business  devours  demand  for 
long  periods  ahead.  Up  to  a  few  months  before  the  war  this  clastic 
time  period  had  been  abnormally  extended,  and  the  inevitable 
constriction  was  made  more  rapid  and  more  extreme  by  war.  It 
was  only  to  be  expected,  even  if  rational  grounds  are  exclusively 
taken  into  account.  For  a  more  or  less  known  future,  an  unknown 
was  substituted  for  many  countries  whose  purchasing  power  was 
evidently  going  to  be  affected.     Much  has  been  said  of  triangular 
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trado,  but  actually  trade  is  polyhedral  rather  than  triangular, 
and  nobody  could  see  at  once  how  the  polyhedron  would  be  re- 
constructed by  the  removal  or  .slirinkaj;;e  of  certain  markets  and 
sources  of  supply. 

How  great  the  change  may  be  in  some  of  t)ie  chief  markets 
we  shall  consider  later.  But  at  this  point  it  is  worth  while  noting 
that  the  eflect  of  the  war  on  the  nerves — which  govern  judgment — 
is  not  likely  to  be  great  outside  the  war  area  where  much  of  the 
responsibility  for  buying  rests,  and  that  in  England  the  remarkable 
thing  is  not  the  magnitude  but  the  smallness  of  the  shock  to  enter- 
prise that  has  been  administered.  Even  producers  in  England, 
who  largely  leave  the  initiation  of  production  to  traders,  responded 
to  a  fall  in  the  cost  of  raw  material.  There  is  no  doubt  that 
the  recovery  of  the  industry  in  October  was  largely  attributable 
to  speculative  production  and  speculative  wholesale  buying  in 
England,  unbacked  by  orders,  under  the  enticement  of  the  low 
price  of  cotton  to  arrive. 

Cost  of  delivery  has  been  increased  by  war  risk  insurance  and 
a  rise  in  freights,  apart  from  the  war  risk  insurance  on  hulls.  The 
removal  of  much,  tonnage  from  the  high  seas,  the  demand 
for  ships  for  transport  in  connection  with  the  war,  dangers 
of  navigation  in  war  time,  after,  for  instance,  the  extinguishing 
of  certain  coast  lights,  and  heavier  coaling  charges,  naturally 
operated  in  driving  freights  up.  It  was  war  risk  insurance  on  goods, 
however,  which  pressed  heaviest  on  exporters,  even  after  Govern- 
ment rates  had  been  brought  to  the  low  level  of  2  guineas  per  cent., 
which  has  since  been  reduced  to  i  guinea.  On  old  business  that 
had  been  carried  through  on,  say,  a  2 J  per  cent,  margin,  the  foimer 
charge,  on  the  top  of  other  unforeseen  expenses,  was  plainly  a  serious 
matter.  At  first  there  was  a  check  on  shipments,  but  within  a 
short  time  old  business  was  going  through.  The  check  had,  how- 
ever, created  fresh  trouble,  as  deliveries  not  up  to  time  ran  the 
risk  of  being  refused.  It  is  worth  a  passing  mention  that  the 
depredations  of  the  "  Emden '"'  caused,  in  addition,  an  anxiety 
about  the  Eastern  trade  that  was  felt  like  a  wet  blanket. 

As  regards  the  costs  of  doing  business,  these  are  raised  in  respect 
of' cabling,  commissions  on  acceptances,  and  the  rate  of  discount. 
The  more  it  is  necessary  to  entice  business  the  greater  is  the  amount 
of  cabling  involved,  and,  as  the  expense  of  cabling  is  thrown  away 
when  business  does  not  come  to  a  head,  it  is  apt  to  deter  traders 
at  a  time  when  their  inclination  is  to  rest  on  their  oars.  The  ten- 
letter  word  concession  was  a  slight  improvement,  but  it  was  not 
until  the  admission  of  certain  cable  codes  that  there  was  any 
material  easement. 
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With  regard  to  new  orders,  the  exceptional  costs  of  carriage, 
insurance  and  cabHng  are  not  so  vital  a  matter,  since  the  price 
of  cotton  is  low.  Such  of  these  costs  as  are  not  shared  by 
neutrals  will  somewhat  handicap  England  in  competing  in  foreign 
markets  against  them,  but  England,  in  most  lines  of  goods,  has 
some  advantage  on  the  side  of  cost  of  production,  and  it  is  not 
likely  that  neutrals  would  be  able  to  fill,  or  fill  at  a  reasonable  cost, 
any  substantial  gap  that  may  be  left  in  supplies  by  the  disorganisa- 
tion in  Europe. 

We  have  made  inquiries  as  to  the  extent  to  which  low  prices 
can  be  expected  to  tempt  foreign  demand  (in  view  of  the  low  price 
of  cotton  on  the  one  hand  and  higher  charges  in  the  form  of  war 
risk  insurance  and  so  forth  on  the  other  hand),  and  have  elicited 
the  following  from  one  informant.  Goods  now  in  the  East,  to 
yield  any  profit,  must  sell  at  anything  from  lo  per  cent,  to  20  per 
cent,  more  than  the  cost  of  replacement  in  Lancashire.  Goods  for 
dyeing  could  be  replaced  at  15  per  cent,  less  than  the  prices  ruling 
before  the  war,  but  of  the  15  per  cent,  about  4  per  cent,  would  be 
eaten  up  by  increased  cost  of  dyeing  and  another  4  per  cent,  by 
increased  cost  of  freight,  marine  insurance  against  war  risk  and 
increased  financial  charges.  Bleached  cotton  goods  could  be 
replaced  at  a  reduction  of  about  20  per  cent.,  of  which  3  per  cent, 
would  be  eaten  up  by  increased  charges  for  freight,  marine  insurance 
and  insurance  against  war  risk  and  by  increased  financial  charges. 
About  the  same  figm'es  would  apply  to  unbleached  cotton  goods. 
It  is  evident  that  on  balance  the  cotton  industry  will  enjoy  the 
advantage  of  being  able  to  offer  goods  profitably  at.  comparatively 
low  prices. 

(b)  The  cotton  market. 
The  Cotton  Exchange  at  Liverpool  was  suddenly  closed  on 
Friday,  July  31,  until  the  following  Tuesday.  News  had  been 
leceived  of  the  closure  of  American  exchanges  on  that  day. 
On  Monday,  August  3,  it  was  decided  to  postpone  re-opening  at 
Liverpool  indefinitely.  Closure  meant  that  future  trading  was 
suspended  sine  die,  and  spot  trading  until  arrangements  could  be 
made.  All  existing  contracts  in  August  and  August-September 
were  to  be  liquidated  at  25  points  over  January-February  for 
August,  and  15  over  January-February  for  August-September. 
All  others  from  September-October  to  December-January  were  to 
be  transferred  into  January-February,  appropriate  differences  having 
to  be  paid.  On  Tuesday,  August  4,  it  was  further  decided  that  no 
futm'e  trading  in  August  or  August-September,  or  tenders,  should 
be  permitted  until  further  notice.     At  the  same  time  prices  for  the 
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first  settlement  were  fixed,  and  from  time  to  time  tliLnaiui  :m-\.\.\i 
ment  prices  were  revised.     On  August  5  a  spot  supervision  coiii 
mittec  was   cstahliHJied.     All   dealers   interested   in   the  selling   of 
spot    cotton    already  in  Liverpool  or  Manchester,  or  cotton  afloat 
to  Great  Britain,  were  placed  under  the  control  of  this  committee 
as  regards  sales   of  such   cotton.     All   hedges   against   thus   cotton 
were  placed  under  the  control  of  another  couiniittee  to  be  appointeil 
by  the  Jioard,  wliicli  was  to  issue  coupons  for  every  loo  bales  of 
hedges  open,  which  w'ould  permit  the  seller  to  buy  loo  bales  January 
February  futures  from  the  second   committee  against  spot  sale.-. 
No  spot   sales  were  to  be  made  witliout  such  a  covering  pmchase 
of  futures  from  the  committee.     Minimum  prices  were  fixed  at  the 
same  time,  and  these  were  altered  from  time  to  time.     On  August  6 
it  was  decreed  that  all  futures  from  January-February  to  August- 
September  should  be  transformed  into  January-Februarys,  the  differ- 
ences existing  on  July  31  having  to  be  paid.     On  this  day  also  spot 
trading  was  resumed  on  the  terms  described  above.     On  Tliuisday, 
August  13,  it  was  agreed  that  spinners  might  buy  spot  cotton  at 
prices    to    be   fixed    at   the    time    of    purchase,    and    sell  futures 
against  their  purchases  at  prices  to  be  fixed   from  time  to   time 
by  the  directors,   application  to   sell   futures   to  be   made  to   the 
Chairman  of  the  spot  supervision   committee.      On  September  17, 
however,  this  privilege  was  withdrawn.     On  August   18,    a  sixty 
days'  extension  of  the  "call"  was  permitted  with  the  consent  of 
the  seller.     On  September  1  arrangements  to  conclude  straddles  as 
between  American  and  Egyptian  cotton  were  made.     On  Tuesday, 
September  8,  the  directors  ruled  that,  until  further  notice,  it  was 
not  permissible  for  any  member  to  make  short  sales  for  shipment 
or    delivery  of  new  crop  cotton.     Sellers  were  to  be  prepared  to 
produce  satisfactory  evidence  that  any  purchase  had  been  made 
prior  to  the  time  of  sale.     All  new  crop  cotton  offered  for  sale  after 
arrival  was  to  be  subject  to  the  control  of  the  spot  supervision 
committee  as  regards  price.     On  October  21  the  directors  decided 
that  when  the  new  crop  cotton  had  been  sold  "  On  call,"  either  on 
c.i.f.  and  6  per  cent,  or  spot  terms,  and  the  time  for  calling  had 
matured  or  was  about  to  mature,  the  price  need  not  necessarily  be 
fixed  on  the  basis  of  futuies  in  Liverpool,  while  the  market  remained 
closed,  but  might  be  fixed  by  mutual  arrangement  between  buyer 
and  seller,  or,  failing  this,  by  arbitration  based  on  business  actually 
being   done   in   Liverpool     on    new^    crop    cotton.      Periodically, 
beginning  on  August  10,  the  Federation  of  Cotton  Spinners  had 
been  consulted    through    representatives  by  the  Directors   of  the 
Liverpool  Cotton  Association  at  joint  meetings,  and  through  the 
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spinners'  action  modifications  were  made  from  time  to  time  in 
the  directors'  decisions.  After  September  18,  t]ie  spinners  urged 
that  the  market  should  be  thrown  open. 

The  market  was  re-opened  for  restricted  trading  on  Friday, 
November  6.  American  futures  were  transferred  to  May-June, 
provision  being  made  for  the  compensation  of  certain  prejudiced 
persons,  notably  tlie  holders  of  hedged  cotton  at  Liverpool. - 
At  the  same  time  all  Egyptian  futures  were  transformed 
into  January's.  All  buying  orders  for  May-June  American 
and  January  Egyptian  might  be  executed,  but  sales  had  to 
be  confined  to  the  closing  of  old  business.  A  minimum 
price  was  to  be  fixed  from  time  to  time.  The  selling  of  actual 
cotton  was  no  longer  to  be  under  the  supervision  of  the  committee, 
and  all  the  regulations  previously  in  force  with  regard  to  the  sale 
of  new  cotton  were  withdrawn.  On  November  11  Egyptian  futures 
for  January  were  moved  to  May  at  an  agreed  price.  The  next 
day  trading  in  new  business  in  American  and  Egyptian  futures 
was  allowed  at  the  minimum  prices.  On  Monday,  November  16, 
at  3  p.m.,  the  market  was  thrown  open  to  almost  free  trading,  the 
American  markets  re-opening  at  the  same  time.  The  sole  restric- 
tion that  remained  in  Liverpool  was  that  no  business  earlier  than 
May-June,  1915,  was  permitted,  nor  business  further  ahead  than 
fifteen  months  from  current  futures,  so  that  January-Februarys, 
1916,  became  the  most  distant  futures  on  the  re-opening. 

The  shifting  forward  of  futures  before  partial  re-opening  was 
due  to  a  feeling  that  January  and  February  were  too  near  to 
November  for  the  final  settling  of  futures,  in  view  particularly  of 
doubts  as  to  what  the  state  of  the  cotton  market  would  be  early 
in  the  New  Year  and  what  the  amount  of  cotton  arrivals  would 
be  by  then.  There  was  a  fear  that  the  admission  of  the  early  date 
might  lead  to  manipulation  of  the  market,  and  natural!}'  the 
previous  transformation  of  more  distant  futures  into  January- 
Februarys  had  left  certain  market  interests  mth  a  grievance.  As 
regards  the  temporary  limitation  of  sales  to  the  closing  of  old  orders, 
the  object  of  this  regulation  was  to  prevent  the  creation  of  a 
further  "  short "  interest  on  the  top  of  existing  obligations  to  sell 
till  the  market  had  to  some  extent  unloaded  itself  of  the  latter. 

The  utmost  sang  froid  was  shown  on  the  resumption  of  business, 
with  the  result  that  ten  days  later,  as  we  have  seen,  all  restrictions 

^  Compensation  was  to  be  paid  out  of  the  proceeds  of  a  tax  of  Si.  per  loo 
bales,  imposed  on  the  gross  long  and  short  interest,  the  interests  to  be  com- 
pensated being  exempt  from  the  tax.  Spinners  affected  strongly  objected  to 
this,  and  it  remains  to  be  seen  whether  they  will  pay. 
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of  any  mornont  \\t'Y(\  rfinoved,  though  not  until  the  Government 
had  jiiinimncnl  ii  si  h<iiH'  on  November  IG  for  the  assistance  of  any 
who  might  find  t h(!m.selv(!.s  in  (lillieultics  in  settling  diflerences  on 
a  basis  of  5(/.  u  lb.  and  less.  Under  the  arranged  scheme  for 
assistance,  if  needful,  advances  could  be  recommended  by  banks 
and  the  <lirectors  of  the  Exchange  after  investigation.  The 
novornmcnt  guaranteed  50  per  cent,  of  any  lo.sses,  the  directors 
and  the  hiinks  concerned  being  required  to  guarantee  half  each 
of  the  remaining  50  per  cent.  The  discharge  of  obligations  little 
by  little,  on  the  bases  periodically  declared,  proceeded  throughout 
with  a  surprising  absence  of  disaster. 

On  November  26  the  settlement  price  was  brought  down  to 
actual  spot  level.  How  smoothly  the  transition  from  limited 
dealing  to  practical  freedom  was  eft'ected  is  evident  from  the 
following  figures.  The  last  quotation  for  American  futures  before 
full  re-opening  was  4  "26,  the  first  under  the  new  conditions  was  4*27, 
and  the  market  closed  that  day  at  4*27^.  Similarly  Egyptian 
futures,  which  stood  at  7"  15  before  3  o'clock  (the  time  of  full 
opening),  were  quoted  at  7' 16  just  afterwards,  and  dropped  on  the 
closure  of  the  market  to  7 '15. 

The  rate  at  which  the  gentle  lowering  of  the  market  to  its 
natural  level  was  accomplished  can  be  read  from  Table  XVI  and 
Diagram  V.  Galveston  "  spot  "  is  the  index  as  regards  American 
cotton  for  the  natural  level,  which  at  Liverpool  would  normally 
be  above  this  by  cost  of  transport. 

The  main  object  of  the  emergency  measures  described  was  to 
avoid  a  run  of  bankruptcies  and  prevent  panic  prices  from  appearing ; 
and  at  the  same  time  it  was  hoped  that  some  of  the  existing  stock 
of  cotton  might  be  woiked  o£E  without  a  great  decline  in  value. 
It  was  not  necessary  to  wait  upon  events  to  feel  sure  that  the  war 
would  mean  a  marked  shrinkage  in  the  demand  for  cotton,  and,  con- 
sequently, a  heavy  fall  in  its  price  ;  and  the  market  was  aware  that 
a  material  drop  in  price  was  inevitable  without  war,  because  the 
American  crop  promised  to  be  exceptionally  good.  Cotton,  as  is 
well  known,  is  imported  and  handled  largely  through  the  medium 
of  "  futures,"  which  are  dealt  in  to  an  enormous  extent.  The 
"  "differences  "  due  on  them  would  at  once  have  become  prodigious 
had  business  been  allowed  to  take  its  course  on  the  Exchange. 
Insolvency  might  have  been  general,  and  a  debacle  on  the  market 
would  have  shaken  credit  far  beyond  Liverpool.  Moreover,  the 
situation  was  made  the  more  critical  by  the  fact  that  there  were  huge 
straddle  transactions  to  arrange  with  New  York — or,  in  other  words, 
dealings  in  the  differences  between  future  prices  in  Liverpool  and 
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Table  XVI. —  Weeklij  xput  and  futures  quotations  for  Cotton, 


Fine 

Middling  Ameiic-an. 

F.Ct.F.  Brown 
Egyptian. 

M.G. 

Broach 

East 

Indian. 

Liverpool.* 

Livei 

pool. 

Galveston 

spot.f 

Liverpool 

spot. 

Spot. 

Futures. 

Spot. 

Futures.! 

d. 

d. 

cents. 

d. 

d. 

d. 

July     3         

7-46 

0-54^ 

13i 

9-00 

9-31 

6t\ 

„     10         

7-33 

6-56" 

13i 

9-10 

9-41 

H 

„     17         

7-35 

6-58 

131 

9-10 

9-34 

6i 

„    24         

7-38 

6-66-J 

131 

9-JO 

9-28 

6-1- 

„    3] 

6-66 

6-12| 

m 

8-50 

8-75 

5?^ 

August    7     

6-50 

6-12 

131 

8-30 

— 

5| 

„       14     

6-50 

6-12 

8-30 

8-75 

5-75 

„      2] 

6-20 

5-90 

— 

8-15 

8-50 

5-60 

„      28     

6-20 

5-90 

— 

8-15 

8-50 

5-60 

September    4 

6-20 

5-90 

— 

8-15 

8-50 

5-60 

11 

6-00 

5-70 

— 

8-00 

8-20 

6-35 

18 

5-80 

5-50 

— • 

S-00 

8-10 

6-15 

2.5 

.5-55 

.5-25 

— 

7-85 

7-85 

5-10 

October     2  ...^ 

,5-30 

.5-00 

— 

7-60 

7-70 

4-90 

9 

5-30 

5-00 

7| 

7-50 

7-70 

4-80 

16 

5-05 

4-7.5 

7 

7-20 

7-45 

4-50 

23 

5-0.5 

4-75 

f'l 

7-20 

7-45 

4-50 

30 

4-80 

4-50 

•i' 

7-00 

7-20 

4-35 

November     6 

4-(34 

4-34 

7:1 

7-00 

7-04 

4-25 

13 

4 -.58 

4-26i: 

n 

7-15 

7-21 

4-25 

20 

4-44 

4- 14" 

n 

7-05 

6-99 

4-15 

27 

4-46 

4-2U 

71 

7-05 

6-90 

4-15 

December     4 

4-35 

4-Ioi 

7^- 

(i-75 

0-42 

4-00 

11 

4-28 

4-04" 

li 

(;-45 

6-04 

4-15 

18 

4-44 

4-20^ 

Ih 

(i-3(» 

6-12 

4-15 

24 

4-53 

4-28 

7|- 

fi-SO 

6-17 

4-20 

31 

4-58 

4 -34  J 

7i 

()  •  30 

6-12 

4-25 

*  The  figures  quoted  for  futures  are  for  January-February,  1915,  delivery, 
up  to  and  including  October  30.  On  the  re-opening  of  the  market  on  November 
0,  January -February's  were  transferred  to  May-June,  1915,  delivery.  The 
following  are  the  dates  on  which  prices  of  spot  and  futures  were  fixed  by  the 
directors:  August  7,  August  18,  September  8,  September  17,  September  24, 
September  30,  October  1 6,  October  27  and  October  30. 

•j-  Quotations  from  October  9  to  November  20  inclusive  refer  to  the  day 
preceding  the  date  given. 

J  .January,  1915,  delivery,  uj)  to  and  including  November  6 ;  thcieaftcr 
May  delivery,  1915,  to  which  January's  were  transferred  on  November  I  I. 
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Yui.  V. — Prices  oj  roUun. 


■ 

1 

s 

^N 

"-\ 

V-- 

*-\ 

-4 

FH 

\  \ 

\  V 

— 

V. 

St    *  ^"v 

^ 

■^^^^!*^*^ 

If* 

■• 

3  10  17  21  31  I  7  11  21  23    I  4  11  18  25  I  2  9  16  23  30  I  6  13  20  27  I  4  11  18  24  31 
July.        I    August.    I       Sept.      ]         Oct.         |       Nov.      |         Dec. 


LiTerpool  spot Middling  American  =  "1  in  units  of 

Fine  M.Gr.  Broach 

F.G.F.  Brown  Egyptian  = 

Liverpool  futures        ...     American  Jan.-Feb.'s  = 

Egyptian  Jan.'s  = 

Galveston  (U.S.A.)  spot     Middling  American  =    x  x  x  x  x      in  units   of 


=    +  -i-  4-  +  +   ;■     pence  per 
lb. 
1  in    imits  of 
\      pence  per 
J       lb. 


2  cents  per  lb. 
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New  York.  But  the  New  York  Exchange  had  to  be  closed  as  well 
as  the  Liverpool  one,  and  remittances  would  in  any  event  have  been 
stopped  by  the  break  of  the  exchanges.  It  is  rumoured  that  specula- 
tive dealing  in  futures  had  been  very  active  before  much  was  known 
about  the  new  crop,  and  that  the  "  long  "  interest  had  effected  an 
extensive  cover  in  New  York  before  expectations  of  a  good  crop 
had  materially  influenced  future  prices.''  Many  a  dealer  in  Liverpool, 
"  short  "  in  New  York,  who  could  see  his  way  througli  his  total 
engagements,  was  in  no  position  to  meet  the  calls  upon  him  in 
Liverpool  till  he  was  paid  in  New  York.  A  dejiutation  from 
Liverpool  visited  New  York  to  arrange  the  basis  for  settlement 
and  other  matters,  and,  early  in  October,  Sir  George  Paish  and 
Mr.  Blackett  were  appointed  by  the  Government  to  proceed  to 
the  United  States  (where  they  arrived  on  October  16)  and  discuss 
problems  such  as  this  which  had  been  brought  about  by  the  war. 

The  problem  of  the  cotton  market  was  different  from  that  of 
the  Stock  Exchange.  Both  markets  saw  the  ground  before  them 
suddenly  fall  away,  while  simultaneously  their  position  was  un- 
steadied  by  the  failure  of  remittances  from  abroad.  But  it  was 
only  on  the  cotton  market  that  transactions  related  in  bulk  to  a 
thing  that  would  be  largely  used  up  by  the  end  of  191.5.  And  the 
continuance  of  dealing  in  cotton  was  needful  to  enable  an  enormous 
industry  to  work  at  its  best.  Consequently  transactions  in  cotton 
could  not  be  indefinitely  held  over.  The  market  was  bound  to 
descend  into  the  pit ;  business  had  to  be  completed  through  the 
medium  of  the  1914-15  cro]),  so  far  as  it  related  to  this  crop,  as 
the  bulk  of  it  did. 

The  jamming  of  the  Cotton  Exchange  machinery  at  Liverpool 
would  have  been  a  grave  disaster  if  trade  had  been  in  a  normal 
state.  As  it  was,  to  a  large  extent  it  only  served  to  enforce  a 
stoppage  of  production  that  had  already  stopped — though,  as  we 
shall  see,  "  enforce  "  is  probably  too  strong  a  word  to  apply.  For 
years  the  Lancashire  industry  has  been  accustomed  to  get  most  of 
its  daily  bread  in  the  form  of  cotton  through  the  medium  of  futures. 
The  spinner  may  cover  an  order  for  the  future  by  buying  appropriate 
futures  ;  or,  if  the  price  he  is  to  get  for  yarn  is  left  subject  to 
market  variations,  he  may  yet  spin  without  much  risk  by 
holding  contracts  for  the  sale  of  futures  against  the  cotton  to 
hedge  against  a  fall  in  price.  Moreover,  on  selling  his  yarn  he 
may  hand  over  his  sales  of  futures  to  the  buyer,  when  the  buyer  is 

■'  "  Longs  "  and  "  bulls  "  are  terms  for  buyers,  and  "  shorts  "  and  "  boars  " 
for  sellers.  A  dealer  who  is  "  long  "  is  so  called  because  he  has  the  cotton 
coming  along,  being  a  buyer ;  while  one  who  is  "  short  "  is  so  called  because  he 
is,  or  will  be,  short  of  the  cotton  he  has  sold. 

P  2 
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not  secured  against  variations  in  llm  ))rioe  of  tlic  cloth  wliirh  he  intends 
to  produce  or  arrange  for.  If  producers,  in  the  absence  of  cover, 
refused  to  take  orders  except  on  the  understan<Iing  that  the  buyer 
paid  tlic  market  price  ruling  at  the  time  of  delivery,  shippi'r.s  would 
be  lian(licapi)ed  in  having  to  shoulder  a  now  risk  or  being  unable  to 
quote  definite  prices  to  their  customers.  And  thf  home  trade  would 
be  in  a  similar  predicament.  Moreover,  the  production  done  at 
prices  expressed  as  so  much  on  current  futures  at  the  time  of 
delivery  is  impossible  without  futures.  Again,  so  far  as  cotton 
brokers  take  from  producers  the  risks  of  a  fall  in  the  price  of  cotton, 
they  are  enabled  to  do  so  by  the  hedging  facilities  offered  by 
futures.  Furthermore,  importations  of  cotton  are  normally  carried, 
so  to  speak,  on  futures.  Consequently  production  on  order,  pro- 
duction on  stock,  the  importing  of  cotton  and  selling  of  yarn  and 
goods,  were  all  discouraged  under  the  temporary  arrangements  made 
in  the  cotton  market.  The  short-lived  concession  of  guarded 
hedging  facilities  to  spinneis  does  not  appear  to  have  had  any  large 
effect,  in  view  of  surrounding  circumstances.  Futures,  as  quoted 
at  Liverpool,  were,  of  course,  worthless  after  the  new  crop  began 
to  come  into  sight,  because  their  price  had  no  relation  to  the 
expectf^d  price  of  cotton. 

Nevertheless  there  was  a  remarkable  rally  of  the  industry 
before  the  cotton  market  opened.  War  orders  played  a  part,  but 
some  of  it  would  seem  to  have  arisen  out  of  speculation  induced 
by  the  impression  that  the  price  of  cotton  in  America  had  reached 
the  bottom.  Manufacturing  also  was  stirred  under  the  like  impulse. 
This  response  of  enterprise  to  low  prices  bears  witness  to  a  surprising 
elasticity  of  volition,  so  to  speak,  in  the  Lancashire  industry,  and 
equallv  to  its  adaptability,  seeing  that  the  cheap  cotton  had  to  be 
bought  outright  on  commission  through  the  agency  of  brokers,  and 
that  this  meant  going  back  thirty  years  in  the  methods  of  getting 
raw  material. 

Importations  of  cotton  are  shown  in  Table  XVIL  The  low 
figures  are  due  in  part  to  the  fact  that,  as  explained  above,  cotton 
was  not  imported  at  all  for  some  time  with  reference  to  future 
needs,  but  only  as  it  was  actually  required.  They  are  also  due  to  the 
fact  that  stocks  in  Liverpool  were  higli  when  war  broke  out — higher 
by  more  than  20  per  cent,  than  they  had  been  at  the  beginning  of 
August,  1913.  Stocks  at  Liverpool  at  the  beginning  of  August, 
1914,  were  nearly  four  times  the  November  imports,  and  these 
stocks  were  increasingly  made  use  of  as  the  price  of  cotton  fell. 
The  November  imports  doubtless  mark  the  effect  of  the  opening 
of  the  cotton  market,  as  well  as  the  exhausting  of  Liverpool  stocks 
and  greater  demand. 
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Table  XVII. — 3fonthli/  imports,  1914,  of  raiv  cotton  from  U.tS.A.  and 
Egypt  in  100,000  Ihs.,  vjith  increase  (  +  )  or  decrease  {-)  on  1913. 


U.S.A. 

Egypt. 

Tola 

1  imports. 

Montli. 

Increase  (  +  ) 

Increase  (  +  ) 

Increase  (+) 

1914. 

or 

decrease  (—) 

on  1913. 

1911. 

or 

decrease  (  — ) 

on  191.i. 

1914. 

or 

decrease  (  — ) 

on  1913. 

July               

4G3 

+    114 

188 

-     2 

895 

+      198 

August           

155 

+        1 

60 

-  34 

605 

+     215 

September    .... 

100 

-    47G 

82 

-  23 

398 

-    487 

October 

490 

-1,549 

48 

-325 

657 

-1,942 

November     .... 

1,148 

-1,641 

109 

—430 

1,308 

-2,203 

December     

1,959 

-    684 

593 

+  47 

2,679 

-    716 

Note. — Egypt  is  inclusive  of  the  Anglo- Egyptian  Sudan  in  1913  but  exclusive 
of  it  in  1914. 


It  is  of  interest  to  note  that  re-exjDOits  have  not  declined  to  any 
striking  extent  since  August.  They  have  been  as  follows,  in 
100,000  lbs.  : — 


Month. 


Augu.st     .... 
September 
October  .... 
November 
December 


Ke-export. 


Increase  (  +  )  or 
Decrease  (-)  in  1913. 


87 
110 
116 
121 
231 


-91 
+  22 
+  4 
-32 
-31 


One  item  in  the  explanation  is  the  increased  exports  to  the 
Netherlands  and  the  large  takings  of  Portugal,  particularly  in 
November. 

Fears  lest  a  ruinous  fall  in  the  price  of  cotton  should  operate 
detrimentally  on  planting  for  next  season,  and  result  in  a  wastage 
of  supplies  this  season,  combined  with  a  desire  to  assist  growers 
who  stood  to  suffer  heavily  from  the  war,  have  given  rise  to  emer- 
gency action.  The  Egyptian  Government  decided  to  reduce  the 
acreage  under  cotton,  and  adopted  a  scheme  which  would  seem  to 
involve  curtailment  of  not  more  than  a  third  and  not  less  than  a 
quarter.  To  prop  up  the  price  of  this  year's  crop,  certain  firms 
have  been  financed  to  hold  cotton  on  official  account,  the  British 
Government  guaranteeing  up  to  3,000,000/.  any  sum  the  Egyptian 
Government  might  need  to  apply  to  the  purpose.  In  the  United 
States    financial  arrangements   have   been   made   to   facilitate  the 
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moviiif^  of  this  year's  crop  and  cnahlf  part  \u  he  hold,  a  fund  of 
3(),(K)f).<K)o/.  liiiviii^  l)('cii  {guaranteed  for  the  jequi.site  loans.  And  in 
Jmlia  ilii'  (Mtidii  iulerest  has  been  brought  under  a  general  scheme 

for  liiiiiiiciul  iissistunce. 

{(■)  Effects  on  demand. 

Demand  was  checked  at  liome,  and  even  outride  the  war  area 
to  some  extent,  by  the  mere  shock  of  tlie  advent  of  such  a  war  and 
apart  from  its  nioi'e  tangible  consequences. 

In  the    United   Kingdom   ])eople  seem   to   have   reduced   their 
buying — some    because  their  incomes   are   less    or    because  of  the 
rise   in    the    cost    of    food,    others   because    they    fear   that  their 
incomes    may    become    less,    and     others     because    they    do    not 
want    to    spend    in    present    circumstances.     Traders,    too,    who 
have  to  anticipate  demand,  curtailed  their  business  on  the  bupng 
side,   not  only  because  consumers'   demands  had  contracted,   but 
also  because  they  (the  traders)  intended  to  anticipate  as  little  as 
possible  till  they  could  sec  their  way  more  clearly.     At  first,  more- 
over, they  were  alive  to  the  possibility  of  buying  at  lower  prices 
eventually  if  they  delayed.     Many  people  are  waiting  to  see  how 
matters  will  turn  out.     A  good  deal  of  the  demand  that  is  being 
held  up  through  people's  inclination  to  be  well  on  the  safe  side  will 
be  liberated  when  they   become  accustomed  to  the  Avar  and  things 
settle  down  to  the  new  conditions.     There  are  already  signs  that 
this   is   happening,   as   we   should  judge   from  the   results   of  an 
inquiry  made  by  some  members  of  the  University  of  Manchester 
among  retail  shop-keepers  in  working-class  districts  in  Manchester 
and  a  few  industrial  localities.    B\it  we  must  be  prepared  to  find  that 
people  will  be  more  than  ordinarily  economical  wliile  the  war  lasts. 
A  good  deal  of  economy  can  be  exercised,  of  course,  in  respect  of 
cotton  goods  which  last,  and,  being  cheap,  are  bought  in  normal 
times  pretty  lavishly  ;    but,  as  they  do  not  enter  appreciably  into 
the  class  of  luxuries,  a  less  serious  contraction  of  demand  is  to  be 
expected  than  in  the  case  of  lasting  things  that  are  by  no  means 
indispensable.     We   should    be    astonished   if    the    home    demand 
showed  anything  like  collapse  after  a  few  months  ;  and,  if  it  did, 
a  certain  amount  of  curbed  demand  would  break  out  on  the  con- 
clusion of  the  war,  and  production  for  stock  during  the  war  would  be 
profitable,  given  the  means  of  financing  it.     Representatives  of  large 
wholesale  warehouses  declared  as  early  as  September  that  orders 
from   the   retail   shops   were   coming   in   mo7-e   freely,   but  it  v/as 
generally  expected  that  the  volume  of  home  trade  would  be  less  than 
normal.     By  the  end  of  the  year  the  outlook  was  brighter.     It  was 
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said  that  the  home  trade  was  moderately  good,  except  in  a  few 
markets  that  had  been  specially  hit,  like  Lancashire  and  North 
Wales.  War  needs  liad  done  something  in  keeping  sales  up ; 
and  as  against  under-buying  in  England,  allowance  ha?,  of  course, 
to  be  made  for  Government  contracts,  though  these  will  not 
compensate  retailers  who  suffer  loss  through  the  withdrawal  from 
the  ordinary  paths  of  life  of  the  numbers  now  serving  with  the 
Army  and  Xavy. 

A  more  obvious  fact  is  that  the  war  has  wholly,  or  almost 
entirely,  cut  off  demand  in,  or  in  the  immediate  neighbourhood  of, 
the  war  area  outside  the  United  Kingdom.  Comparing  the  average 
for  January  to  June  with  later  months  (see  Table  XVIII)  we  find 


Table  X\IlI.—Euj>ort^ 

of  yarn,  1914. 

Quantities 

,  lbs.  1,000. 

Countries. 

Aver- 

Aver- 

/a^!-  J-iy- 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

age 
Aug.- 

June. 

Dec. 

Russia         

135        151 

76 

3 

29 

2 

22 

Sweden        

128 

174 

63 

67 

97 

180 

458 

173 

Norway 

225 

288 

112 

163 

166 

172 

286 

180 

Denmark     .... 

103 

62 

44 

11 

226 

170 

268 

144 

German}^     

4,395 

4,094 

1,925 

— 

— 

— 

385 

Netherlands 

3,824  !  3,636 

894 

3,930 

2,287 

4,543 

4,888 

3,309 

Belgium      

376 

287 

97 

8 

— 

— 

— 

21 

France 

389 

424 

107 

2 

60 

171 

425 

153 

Austria-Hungary  .... 

74 

56 

32 

— 

— 

— 

— 

6 

Bulgaria      

572 

631 

238 

— 

— 

— 

— 

47 

Roumania  .... 

829 

781 

319 

— 

— 

. — . 

— 

64 

Turkey 

826 

302 

220 

4 

3 

— 

— 

45 

*Egypt        

151 

132 

83 

264 

82 

9-6 

55 

99 

Dutch  East  Indies.... 

82 

24 

90 

20 

41 

191 

128 

94 

tChina         

195 

92 

116 

35 

49 

61 

40 

60 

U.S.A 

528 

358 

392 

615 

470 

401 

345 

445 

Argentine  Republic 

86 

65 

8 

— 

86 

68 

84 

49 

British  India 

3,537  [2,748 

2,021 

3,478 

2,865 

1,997 

1,198 

2,310 

1  Straits  Settlements 

127  1       26 

84 

84 

88 

173 

147 

115 

Canada 

228        125 

110 

170 

171 

162 

209 

165 

Other  Countries     .... 

2,092     1,396 

1,025 

812 

1,327 

1,219 

1,433 

1,163 

Total  exports     .... 

18,902  15,849 

8,047 

9,668 

8,018 

9,548 

9,966 

9,049 

Imports  .... 

1,085    1,284 

402 

406 

346 

64 

164 

277 

Balance  of  exports 

over  imports 

17,817  14,565 

7,645 

9,262 

7,672 

9,484 

9,802 

8,772 

*  Including  Anglo- Egyptian  Sudan. 

t  Including  Hong-Kong. 

X  Including  Federated  Malay  States  and  Labuan. 
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coiii|)lci(!  oi-  aliiKJst  coriii>lete  sto|jj)af,'o  of  cx|joit.s  of  yarns  to  Russia, 
(icnnaiiy  {inw.  of  our  best  customers),  Helgiuiii,  Austria,  Bulgaria, 
Kournania  and  Turkey,  with  big  reductions  in  some  other  cases. 
Making  the  same  investigation  as  regards  piece  goods  (see  Table  XIX) 
we  find  complete,  or  almost  complete,  stoppage  of  exports  to 
Germany,  Belgium,  Switzerland,  Kournania  and  Turkey,  with  great 
reductions  in  other  directions.  Much  of  this  shrinkage  and  with- 
drawal of  demand  must  continue,  at  least  until  the  war  is  over. 


Taiim.;  XFX.— 

11)14  r:, 

ports  0 

/"  cotton  piece-_ 

yoodi. 

A 11  descriptions. 

(^waiititic'i,  ^ 

iinls,  loi 

,ij'"i. 

Countries. 

Aver 

Aver- 

age, 
Jan.- 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

age. 
Aug.- 

Jiiiie. 

Dee. 

Denmark    .... 

19 

17 

9-2 

3-8 

2-6 

22 

27 

18 

Germany     

59 

48 

19 

— 

— 

— 

3-6 

Netherlands 

71 

51 

14 

5-3 

15 

38 

44 

23 

Belgium      

28 

26 

6-4 

•9 

— 

— 

1-4 

France        

13 

10 

4-5 

18 

19 

10 

41 

18 

Switzerland 

64 

48 

23 

— 

11 

17 

29 

16 

♦Portugal    

20 

17 

7-5 

7-0 

11 

10 

12 

9-4 

Italy            

12 

9-5 

2-9 

3-3 

14 

11 

7-3 

7-9 

(ireece 

54 

39 

17 

20 

23 

29 

16 

21 

Roumania  .... 

43 

29 

11 

1-0 

— 

— 

— 

2-4 

Turkey        

368 

383 

100 

4-5 

5-6 

2-1 

— 

23 

Egypt         

225 

268 

98 

77 

90 

48 

82 

79 

Morocco      

47 

92 

67 

17 

78 

87 

84 

67 

Foreign  W.  Africa... 

69 

46 

22 

3-3 

16 

33 

25 

20 

Foreign  E.  Africa.... 

29 

42 

15 

2-3 

13 

1-6 

17 

9-8 

Persia 

43 

61 

16 

13 

11 

21 

15 

15 

Dutch  Ea.;t  Indies.... 

291 

243 

139 

59 

196 

172 

142 

142 

Philippines         and 

Guam       

9-9 

8-0 

4-4 

6-3 

13 

6-2 

6-6 

7-2 

Siam 

32 

34 

22 

19 

23 

20 

19 

20 

fChina 

688 

601 

280 

176 

201 

178 

217 

210 

Japan 

24 

34 

18 

15 

10 

20 

18 

16 

U.S.A 

54 

45 

33 

59 

51 

40 

49 

46 

Cuba            

33 

47 

24 

45 

24 

26 

21 

28 

Hayti           

3-4 

2-0 

•4 

1-7 

•8 

2-1 

3-2 

1-6 

San  Domingo 

3-2 

•6 

•1 

— 

•6 

1-7 

4-4 

1-4 

Mexico 

5-4 

2-1 

— 

— 

5-8 

■6 

1-6 

1-8 

Central  America    .... 

32 

38 

18 

11 

20 

17 

18 

17 

Colombia        and 

Manama 

40 

43 

20 

16 

32 

23 

32 

24 

Venezuela 

32 

29 

10 

2-0 

4-9 

13 

15 

9-2 

Peru 

23 

21 

8-7 

6-9 

9-8 

6-3 

6-4 

7-6 

Chile            

38 

53 

15 

33 

18 

17 

7-5 

18 

Brazil 

36 

33 

17 

14 

22 

19 

18 

18 

Uruguay     

15 

13 

6-5 

3-9 

60 

4-7 

91 

6-2 

*  Including  Azores  and  Madeira. 
t  Including  Hong-Kons. 
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Table  XIX. — 1014  exports  of  cotton  piece-goods. — Contd. 


Quantities,  j'ards,  100,000. 

Countries. 

Aver-                                              1               1                             ,  Aver- 

Ja^f-      "^"'•^'-       '^"S-       **^P*^-    '     ^^^'-        ^°^'-        ^'^''-       Aif^'- 
June.  1                                                                                                 Dec. 

Argentine  Republic 

113 

74 

24 

20 

19 

25 

38 

25 

British  West  Africa 

131 

149 

69 

51 

54 

85 

89 

70 

British  South  Africa 

54 

74 

49 

40 

54 

39 

31 

42 

British  East  Africa 

11 

13 

7-4 

2-6 

3-5 

1-4 

5-2 

4-0 

Anglo    -    Egyptian 

Sudan 

13 

7-7 

3-8 

4-2 

1-8 

— 

6-4 

3-2 

British  India 

2,332 

2,834 

1,529 

2,030 

2,248 

]  ,639 

1,181 

1,851 

J  Straits  Settlements 

98 

101 

54 

33 

51 

46 

52 

47 

Ceylon         

42 

45 

15 

23 

10 

8.1 

7-7 

13 

Australia     .... 

158 

235 

122 

113 

96 

137 

119 

117 

New  Zealand 

32 

47 

40 

22 

25 

34 

40 

32 

Canada        

70 

59 

57 

37 

41 

45 

91 

54 

§British  West  Indies 

35 

37 

30 

31 

39 

37 

27 

33 

Other  countries 

100 

176 

81 

62 

96 

73 

84 

79 

Total  exports     .... 

5,775 

6,288 

3,131 

3,744 

3,707 

3,067 

2,760 

3,282 

Imports  .... 

112 

126 

22 

32 

38 

27 

29 

30 

Balance  of  exports 

over  imports 

5,663 

6,162 

3,109 

3,712 

3,669 

3,040 

2,731 

3,252 

i  Including  Federated  Malay  States  and  Labuan. 
§  Including  Bahamas  and  British  Guiana. 


A  less  obvious,  though  pretty  apparent,  consideration  is  that  the 
war  must  arrest  demand  in  some  countries  by  depressing  the  vahie  or 
quantity  of  their  exports.  Thus  Australia,  New  Zealand  and  South 
Africa  might  sufTer.  Their  wool  exports  amounted  respectively 
to  26,000,000/.,  7,ooo,oooL  and  5,000,000?.  sterling  in  1912,  but 
loss  on  account  of  wool  exports  must  by  no  means  be  assumed  in 
view  of  the  war  demand  for  clothing  and  blankets.  Of  her  total 
exports  of  all  kinds,  Australia  sent  7,500,000?.  worth  to  Germany 
and  6,500,000?.  worth  to  Belgium  in  the  same  year.  South 
Africa  also,  in  1912,  disposed  of  about  1,750,000?.  worth  of  goods 
to  Germany. 

Egypt  is  also  a  case  in  point,  and  she  received  about  4,000,000?. 
of  cotton  goods  in  1913,  of  which  seven-eighths  originated  in  the 
United  Kingdom.  Since  the  war  the  value  of  Egypt's  cotton  (fully 
good  fair  brown)  has  fallen  from  about  ()d.  at  the  beginning  of  July  to 
less  than  6\d.  in  December.  The  depreciation  would  have  been  greater 
if  the  Egyptian   Government  had  not  taken  measures  designed  to 
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prevent  a  vory  low  1(^-01  from  hoing  reached  next  year.  Fortunately 
a  lartre  pioportion  of  Mjjtyplian  eotton  eonie.s  to  Kngland.  The 
con.siiiii[)linii  ((I  (he  Egyptian  crop  in  thou.sanflH  of  bales  was  as 
follows  in  tlie  year  ending  Augu.st  31,  iOI'i  : 


United  Kingdom 

:r.i 

United  States    .... 

1201 

(Jcrmany 

102 

Franco     

7S 

RiLssia  (including  Poland 

and  Finland) 

(w 

Au.stria    

:{.'{ 

Switzerland         

2(i 

No  other  country  took  as  much  as  20,000  bales.  The  total 
crop  was  917,000  bales.  Thus  no  more  than  about  20  per  cent,  of 
the  demand  for  the  crop  can  be  directly  obliterated  by  the  war,  and 
the  rest  of  the  demand  may  be  temporarily  swollen. 

Again,  the  value  of  Indian  exports  is  likely  to  be  affected 
detrimentally.  Of  Indian  exports  of  merchandise  of  iG6,ooo,oooZ. 
in  1913-14,  i7,6oo,oooZ.  went  to  Germany,  6,700,000^  to  Austria, 
and  another  8,000,000?.  to  Belgium, the  three  sums  together  amounting 
to  about  19  per  cent,  of  the  total.'  Apart  from  these  sums,  exports 
would  have  come  to  134,000,000?.  Some  comfort  may  be  derived 
from  the  observation  that  Indian  exports  were  only  125,000,000?. 
in  1909-10  and  140,000,000?.  in  1910-11,  when  Lancasliire  trade 
with  India  was  by  no  means  at  its  worst.  [Moreover,  India's  loss  in 
export  need  not  amount  to  the  19  per  cent,  mentioned,  apart  from 
the  effects  of  depression,  providing  that  the  prices  of  her  produce 
are  not  appreciably  reduced.  But,  unfortunately,  on  cotton 
(which  accounted  for  27,000,000?.  in  1913-14  and  19,000,000?.  in 
1912-13)  the  loss  is  likely  to  be  considerable,  as  much  of  it  goes  to 
the  Continent  of  Europe  and  is  unsuitable  for  English  spindles. 
On  an  average  between  1910-14  little  more  than  2  per  cent,  of  the 
Indian  crop  was  consumed  in  the  United  Kingdom,  while  24  per  cent, 
w^ent  to  the  Continent  of  Europe  and  23  per  cent,  to  Japan,  China, 
&c.,  about  50  per  cent,  in  all  being  exported.  On  jute,  again, 
India  will  almost  certainly  lose.  She  exported  20,550,000?.  worth 
in  1913-14,  and  of  this  amount  4,500,000?.  to  Germany  alone. 
She  may  get  something  back,  however,  on  her  exports  of  jute  yarn 
and  manufactures,  which  were  worth  nearly  19,000,000?.  in  1913-14. 
In  other  branches  of  trade  compensations  are  moie  probable. 
Unusual  profits  should  be  made  on  hides  and  tanning  in  view  of  the 
extensive  world's  demand  for  leather  that  may  be  prophesied. 
India  exported  2,800,000?.  of  tanned  or  dressed  hides  or  skins  and 

^  France  took  7  per  cent,  of  the  total  and  Russia  i  -6. 
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leather  in  1913-14,  and  7,800,000?.  of  the  same  articles  in  the  raw 
state.  Of  the  latter  more  than  2,000,000!.  went  to  Germany;  but 
in  this  case  it  will  be  the  w^orld's  demand  that  mainly  counts. 
Again,  on  indigo  gain  will  be  made,  but  it  can  hardly  be  substantial, 
seeing  that  the  total  value  of  the  Indian  crop  has  dropped  to  about 
350,000/. 

In  connection  with  the  points  raised  above  it  must  be  emphasised 
that  the  world's  demand  is  the  important  thing  in  view  of  the 
adjustable  polyhedralism  of  trade.  A  country's  loss  of  the 
German  market  would  count  for  little,  provided  that  the  satisfied 
world's  demand  was  not  reduced.  Other  markets  might  expand, 
or,  if  another  country  could  take  as  much  of  the  German  trade  as 
remained,  a  gap  would  be  created  elsewhere  for  some  other  producer 
to  fill. 

The  position  of  Eastern  markets  is  important,  because  they  are 
large  consumers  of  cottons.  In  1913  as  much  as  43  per  cent,  of  our 
exports  of  yarns  and  piece-goods  (in  value)  went  to  India  and  China 
alone.  But  it  has  to  be  remembered  that  cottons  will  be  cheaper, 
owing  to  the  fall  in  the  price  of  material.  A  balance  has  been 
struck  as  regards  this  when  cost  of  carriage  and  insurance  is  taken 
into  account  (see  p.  185).  It  has  to  be  remembered  also  that,  cottons 
being  the  commonest  form  of  clothing  in  the  East,  for  which  there 
is  no  cheaper  substitute,  demand  for  cottons  cannot  be  as  severely 
curtailed,  after  stocks  have  been  worked  off,  as  the  demand  for 
luxuries.  Doubtless  there  will  be  a  dwindling  of  demand  in  these 
markets  for  the  reasons  given,  but  it  ought  not  to  be  excessive. 

We  shall  now  essay  the  difficult  task  of  striking  a  very  rough 
problematical  balance  of  loss  and  gain  from  the  point  of  view  of 
the  Lancashire  cotton  industry.  Exports  to  Germany,  Belgium, 
Austria  and  Turkey  are,  of  course,  lost.  According  to  English 
fioures  these  were  as  follows  in  1912  : — 


Million  £'s 

To  Germany              

....       8-34'' 

„    Belgium    .... 

....       1-56 

„    Austria     

•G8 

,,    Turkey  (European  and  Asiatic) 

....       5-15 

15-73 

Considering  only  the  primary  consequences  of  the  war,  to  this 
there  will  probably  be  other  losses  to  add,  so  that  we  should  be 
prepared  for  a  deduction  of,  say,  17,000,000!.  from  our  exports 
at  their  old  values.     It  would  hardly  be  more,  and  might  be  less,  as 

^  Retained  for  home  consumption,  according  to  German  figures,  6' 37  ;    but 
much  of  the  re-export  would  go  to  markets  at  present  inaccessible  to  us. 
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what  wc  have  rockonod  as  total  loss  is  not  iH-ccssarily  total  loss. 
What  wc  cannot  export  a  neutral  nuiy  export  instead,  and  the 
gap  left  hy  the  nciitial's  unacf^ustomed  export  may  he  filled  in 
part  from  our  industry. 

But  while  in  the  region  of  the  war  the  (h'lnand  fm-  iiiitish  goods 
has  been  curtaih-d,  so  has  the  foreign  .suj)])ly  of  ccjlton  goods 
available  fur  Great  Britain.  In  1912  the  United  Kingdom  received 
cotton  goods  from  Belgium  to  the  value  of  1,250,000/.,  and  fidia 
Gcrmanv  to  the  value  of  7,200,000?.  (of  which,  according  to  German 
figures,  about  5,000,000?.  worth  were  of  German  origin).  These  are 
the  chief  imports  that  will  cease,  but  there  are  others  also.  On  the 
whole  it  would  seem  that  about  9,000,000?.  of  trade  would  have 
been  involved  in  1912. 

One  way  of  arriving  at  a  roughly  probable  figure  for  England's 
share  in  directly  or  indirectly  replacing  her  lost  imports,  is  to 
compare  monthly  imports  with  the  average  before  the  war.  The 
figures  of  imports  are  as  follows  in  1,000?.  : — 


January  to 

June 

average. 

July 

August. 

September. 

October. 

November. 

Dereniber. 

1,061 

1,175 

286 

257 

392 

1 

346 

:ai 

It  looks  as  if  England  would  be  presented  witli  4,000.000?.  or 
5,000,000?.  of  trade  through  the  failure  of  imports. 

Leaving  out  the  effects  of  depression  and  deducting  this  gain 
from  the  loss  previously  calculated,  we  are  left  with  a  net  loss  that 
is  not  likely  to  exceed  12,000,000?.  and  may  be  less.  12,000.000?. 
would  probably  be  about  7*5  per  cent,  of  our  output  in  1913. 

As  against  this  loss  there  will  be  a  certain  amount  of  trade  to  be 
shared  between  the  countries  which  can  continue  to  produce  and 
export  overseas,  namely,  Germany's  export  (apart  from  that  to  the 
United  Kingdom,  Austria,  Switzerland,  Italy,  the  Balkans  and 
Holland)  amounting  to  about  15,000,000?.,  and  other  expoi-ts  from 
the  war  area  (a})art  from  those  to  the  United  Kingdom)  that  have 
been  cut  off  or  cut  do\vn  by  the  war.  The  total  could  hardly  fall 
short  of  20,000,000?.  in  a  good  yeai",  to  take  a  low  figure.  Of  this, 
Lancashire  should  get  a  substantial  share.  The  distribution  of  the 
trade  among  countries  capable  of  sharing  in  it  will  naturally  vary 
to  some  extent  as  their  producing  power  and  the  extent  of  their 
existing:  foreign  trade.  The  following  figures  indicate  the  pro- 
ducing  power  and  exports  of  certain  leading  countries  in  the  cotton 
trade  whose  exports  are  not  handicapped  : — 
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Million 

Thousand 

Exports  in 

Countries. 

spindles. 

looms. 

million  £'s  1912. 

United  Kingdom 

55-2 

759 

122 

United  States 

29-5 

672 

10-6 

Italy    

4-6 

135 

6-4 

Japan  

2-2 

20 

8-4 

India 

6-3 

89 

6-5 

Of  the  spindles,  looms  and  exports  of  these  countries,  Great 
Britain  has  56  per  cent,  of  the  spindles,  45  per  cent,  of  the  looms 
and  nearly  80  per  cent,  of  the  exports.  She  might  not  unreasonably 
count,  therefore,  on  getting  such  an  amount  of  this  trade  that  the 
loss  previously  calculated  of  i2,ooo,oooL  at  most  would  be  sub- 
stantially recouped.  It  will  be  borne  in  mind  that  this  conclusion  only 
holds  when  the  effects  of  depression,  and  the  secondary  effects 
of  the  war  in  reducing  purchasing  power  in  certain  countries, 
are  left  out  of  account.  It  must  be  remembered  also  that 
much  of  the  German  export  consists  in  fancy  and  made-up 
goods,  hosiery  and  so  forth,  in  the  production  of  which  the 
English  have  not  pre-eminently  distinguished  themselves.  Ger- 
many's export  of  yarn  on  an  average  of  1912-13  was  about 
1,500,000?.,  and  of  thread  about  the  same,  the  bulk  being 
consumed  in  Europe.  Of  piece-goods,  on  an  average  of  1912-13, 
Germany  exported  about  7,500,000?.  Of  this  only  1,070,000?. 
came  to  the  United  Kingdom,  and  2,400,000?.  went  to  European 
markets  from  which  she  is  not  now  severed.  Consequently  about 
4,000,000?.  of  trade  in  piece-goods  remains.  The  chief  of  Germany's 
markets  for  piece-goods  outside  Europe  are  the  Argentine  (taking 
460,000?.),  India  (410,000?.),  the  United  States  (380,000?.)  and 
South  Africa  (190,000?.).  Germany's  total  exports  of  cotton, 
velveteen,  plush  and  decorative  fabrics  were  about  1,100,000?.  on 
an  average  of  1912-13. 

In  connection  with  the  possible  compensations  for  lost  trade 
discussed  above,  the  remark  must  be  made  that  it  is  easier  to  talk 
about  replacing  foreign  goods  with  home  products  than  actually 
to  replace  them,  though,  at  the  same  time,  it  should  prove  easier 
to  replace  them  than  some  have  thouglit.  It  is  true,  as  has  been 
alleged,  tliat  foreign  products  are  so  frequently  of  sucli  a  special 
kind  that  special  machinery  would  liavc  to  l)e  instalknl  in  Lancashire 
if  they  were  to  be  made  there.  It  would  not  pay  to  get  the  special 
machinery  for  a  trade  that  might  be  temporary  only,  and,  even  if 
there  were  a  fair  chance  of  its  paying,  the  needful  daring  could 
hardly  be  looked  for  at  the  present  time.     But  it  is  equally  true 
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that  when  certain  special  kinds  of  floods  that  are  in  demand  cannot 
be  bought,  other  kinds  as  nearly  the  same  as  they  can  be  got  will 
be  taken  as  substitutes  ;  and,  if  they  cannot  be  supplied  by  England, 
those  who  supply  them  arc  not  unlikely  to  leavi;  unsatisfied  some 
other  demand  that  England  can  meet. 

In  the  light  of  the  foregoing,  we  now  propose  to  consider,  with 
reference  to  some  of  the  chief  groups  of  markets  outside  the  war 
area,  how  our  exports  have  been  affected,  and  whether  there  are  any 
indications  of  wliat  may  be  expected  in  the  future  ;  though  there 
has  liardly  been  time  as  yet  for  any  substantial  trade  re])lacements 
to  be  made,  or  for  the  effects  of  any  fall  in  the  value  of  exports  from 
the  countries  in  question  to  be  felt.  Our  examination  may  be  con- 
fined to  piece-goods,  since  these  account  for  the  great  bulk  of 
the  trade  in  the  markets  to  be  surveyed.  For  six  leading  groups 
of  markets  the  figures  for  1914  and  1908-09  (the  previous  year  of 
depression)  are  stated  in  Table  XX. 

As  regards  British  India,  it  is  significant  that  the  figui-es  for 
1914  are  in  every  case  in  excess  of  those  for  1908-09,  except 
or  the  months  of  August  and  December.  The  recent  collapse, 
however,  is  evidently  much  more  serious  than  the  earlier  one.  It 
is  true  that  Indian  trade  had  swollen  to  an  enormous  size  just 
before  the  war,  but,  this  fact  notwithstanding,  it  would  appear  that 
fears  as  to  the  effect  of  the  war  on  India's  economic  position  have 
damaged  the  market.     New  trade  has  hardly  been  born  as  yet. 

In  China  the  drop  from  highest  to  lowest  is  about  70  per  cent. 
In  1908-09,  when  a  strike  in  Lancashire  intensified  it,  the  drop 
was  45  per  cent.  Apprehension  about  the  value  of  Chinese  exports 
may  have  told  already,  and  trade  has  been  upset  by  a  fall  in  the 
value  of  silver  on  the  top  of  the  long-enduring  collapse  of  the 
exchanges. 

Egyptian  trade,  after  sinking  to  insignificance,  shows  signs  of 
rallying  ;  but  in  this  case,  no  doubt,  we  must  reckon  the  market 
as  sufficiently  within  the  war  area  to  be  gravely  affected  by  under- 
buying. 

In  the  Dutch  East  Indies  the  outlook  is  more  hopeful.  The 
very  low  figure  for  September  doubtless  reflects  the  exploits  of  the 
"  Emden  "  and  anxiety  about  other  cruisers  from  Tsing-Tau,  which 
played  havoc  with  trading  enterprise. 

Among  the  South  American  States  we  have  a  collapse,  measured 
between  the  highest  and  lowest  points,  of  nearly  40  per  cent,  in 
1908-09,  but  of  more  than  65  per  cent,  in  1914.  Financial 
troubles,  while  the  helping  hand  of  Europe  was  withdrawn  and 
assistance  was  not  easy  to  obtain  in  the  Western  Hemisphere,  partly 
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oxpliiiiis  tin;  coiitiiist.  Jiut  the  u(-tivity  of  (Jerman  cruweiH  ubout 
the  trade  loutes  to  these  States  has  doubtless  been  a  co-operating 
(^jiiise  of  no  inciin  niiij^iiitude.  The  victory  cjII  the  Falkhind.s  in 
Deceiiil)((r  should  H(K)n  liave  an  ell<!ct  on  the;  tra(h'. 

Tiade  with  Canada,  Australia,  New  Zealand  and  the  Cape 
compares  favourably  with  its  state  in  the  rlepressirjn  of  1908-09. 
Wo  may  regard  the  pi-esent  decline  with  equanimity,  and  already 
there  are  signs  of  recovery.  'I'ln'  iIkiii  in  South  Africa  is  also  not 
excessive. 

As  the  enormf)Us  percentages  in  the  above  comments  may 
easily  convey  misleading  ideas,  it  will  be  wise  to  remark  here  that 
they  are  so  large  because  they  refer  to  monthly  maxima  and 
minima.  The  percentage  declines  from  one  level  to  another  are,  of 
course,  much  less. 

Section  4. — Summary  and  Conclunions. 

It  remains  to  summarise  our  main  findings,  and  to  add  certain 
other  relevant  conclusions  at  which  we  have  arrived  (as  a  result  of 
our  inquiries),  though  they  may  have  no  statistical  basis  to  speak  of. 

Exports  of  cotton  goods  in  the  period  August  to  December, 
1914,  fall  short  of  the  level  of  the  previous  five  years  (when  trade 
was  good  on  the  whole)  by  40  per  cent. 

About  two-fifths  (or  40  per  cent.)  of  this  40  per  cent,  reduction 
would  probably  have  been  experienced  in  the  absence  of  war,  as 
a  result  of  the  trade  depression  which  had  started  and  was  pre- 
cipitated by  the  war.  Recovery  from  this  depression  should  become 
apparent  about  the  spring  of  1915. 

After  August,  the  curtailment  of  production  would  seem  to 
have  been  at  first  in  excess,  and  then  less  than  three-fifths,  of 
the  curtailment  of  export.  After  August,  production  probably 
fell  below  the  level  of  the  previous  five  j^ears  by  little  more  than 
30  per  cent.  But  for  the  ordinary  trade  depression  that  began  in 
the  spring  of  1914,  the  war  would  not  have  limited  production  by 
much  more  than  20  per  cent.  Compensation  for  reduced  exports 
was  found  in  reduced  imports  and  Government  orders. 

Only  about  a  quarter  of  the  curtailed  production  eventually  caused 
unemployment.  The  remainder  was  effected  through  recruiting 
and  the  spreading  of  short  time  over  large  numbers  of  operatives. 

The  causes  of  the  serious  stoppage  of  trading  and  productive 
activities  last  August  have  been  largely  removed  and  are  not  likely 
to  recur.  The  machinery  for  the  financing  of  trade  has  been 
restored,  the  cotton  market  is  working  almost  normally,  and  ocean 
routes  are  open.  There  are  few  signs  of  the  loss  of  the  confidence 
which  is  the  foundation  of  enternrise. 
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It  i?  uot  unlikely  that  substantial  compensation  for  the  markets 
closed  to  us  will  be  found  in  the  replacement  of  the  supplies  that 
the  war  has  cut  off  from  important  markets,  provided  that  demand 
in  the  markets  that  remain  open  to  us  does  not  contract  in  conse- 
quence of  the  war.  Compensation  should  be  sensible  before  war 
orders  slacken  considerably. 

The  practice  of  economy  at  home  might  contract  the  home 
demand,  but  the  under-buying  that  was  pronounced  in  August  is 
disappearing.  Employment  and  earnings  in  the  country  as  a 
whole  are  fairly  good,  so  that  rigid  economy  is  exceptional,  and  it  is 
likely  to  become  more  so  (in  view  of  the  tranquillity  of  the  public) 
as  it  becomes  increasingly  realised  that  no  serious  economic 
disorganisation  is  to  be  apprehended. 

The  demand  for  cotton  goods  in  certain  foreign  markets  will 
be  contracted  by  a  shrinkage  in  the  aggregate  value  of  their  exports 
consequent  upon  the  war.  Already  there  are  signs  that  this  is 
happening.  We  should  judge,  however,  that  in  over-seas  markets 
as  a  whole  the  demand  for  cotton  goods  is  not  likely  to  collapse 
seriously  on  this  account. 

High  freights,  marine  insurance  and  the  cost  of  doing  business 
would  discourage  trade  were  it  not  for  the  counteracting  influence 
of  the  low  cost  of  cotton  which  leaves  a  balance  of  encouragement. 
Neutrals  will  be  spared  some  of  the  costs  to  which  the  allies  are 
subject,  but  against  this  handicap  England  has  certain  productive 
and  trading  advantages,  and  productive  capacity  is  limited  in 
every  country. 

A  serious  shortage  of  dye-stuffs  that  are  in  great  demand  for 
markets  where  taste  is  not  very  adaptable  will  soon  be  experienced. 
This  might  affect  even  our  export  of  un-dyed  goods,  as  a  part  of 
these  are  dyed  after  export  (lai'gely  in  China,  for  instance),  and 
the  shortage  of  dyes  will  be  general.  However,  enterprise,  fortified 
by  State  action,  may  furnish  the  needed  supplies  ;  and,  in  any 
event,  a  time  must  soon  come  when  other  colours  will  be  taken 
instead  to  a  considerable  extent. 

On  the  whole  the  Lancashire  outlook  is  far  from  gloomy.  At 
the  worst  trade  cannot  be  very  bad,  and  it  is  not  unlikely  that 
it  will  be  moderately  good  by  the  early  summer.  And  after  the  war 
much  of  the  trade  lost  by  Germany  will  not  be  regained  easily. 

Part  II. — Other  Textiles. 

In  this  part  we  must  rest  satisfied  with  a  fleeting  review  ;  but 
even  the  most  cursory  glanc^e  at  other  textile  industries  is  worth 
while,  if  only  for  the  sake  of  the  comparison  with  the  cotton  industry. 

VOL.  LXXVIH.      PART  II.  Q 
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Section  \.  —The  woollen  and  worsted  induslnj. 

Kx])<)rt.s  of  woollnis  aii'l  worsteds  liiivc  iiiiioiiiitcd  of  hifc  to 
iiboiit  .37,000,000/.  ii  year.  The  hi^'gest  share  in  this  total  falls  to 
woollen  tissues,  the  next  biggest  to  worsted  tissues,  which  comes  to 
less  than  10,000, oooZ.,  and  the  next  to  worsted  yarns.  The  export 
of  woollen  yarns  is  uniin))ortant. 

I'k;.   VI. — Monllilii  c.rporh  of  vmAlen  and  ivorsled  tmu/'ft,  1913-11, 
in  1,000,000  yards. 
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In  Diagram  VI  the  monthly  exports  of  woollen  and  worsted 
tissues  in  1913  and  1914  are  displayed.  In  woollens  there  is  a 
reduction  of  about  50  per  cent,  on  the  September,  October  and 
November  trade,  but  there  are  signs  that  trade  would  not  have 
kept  the  1913  level  in  any  event,  and  exports  rose  substantiallv  in 
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Docombor.  Looking  at  dcfiiils  as  ifj^'anls  wof)Ilons  (soe  Table  XXI), 
we  observe  rethictioii.s  in  all  llic  cliicf  niaikcfs,  with  the  coinjih-to 
loss,  of  course,  of  certain  ^ood  Mmopean  markets. 

As  rejrards  worsteds,  it  will  lie  noticed  (see  Diagram  VI)  that, 
despite  the  war,  1914  tradi-  after  .Jidy  f^fencraily  kept  above  1913 
trade,  one  cause  being  that  fr(Hu  the  beginning  of  the  year  exports 
had  been  on  a  substantially  higher  level.  Another  cause  for  the 
comparatively  good  exports  after  July  is  that  few  important  markets 
happened  to  be  cut  off  by  the  war,  and  trade  with  the  United  States 
throughout  1914  has  been  remarkable  in  volume  (see  Table  XXII). 
On  the  other  hand,  exports  of  worsted  yarn  have  been  almost  killed 


Fi(i.  \'ll. — Montldij  c.cporfs  of  v-oolkn  yarn  and  tuwsted  yarn, 
1913-14. 
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by 'the  war.  The  quantity  exported  usually  varies  about  4,000,000 
lbs.  per  month,  but  in  September  and  October  it  failed  to  reach 
1,000,000  lbs.  ;  in  November  it  was  less  than  300,000  lbs.  and  little 
more  in  December.  The  German  market  ordinarily  took  more  than 
half  the  total  export  (see  Table  XXIII).  Exports  of  worsted  yarn 
reached  a  value  of  nearly  5,000,000/.  in  1913.  The  exports  of 
woollen   yarn    (which  are    much    less   in   value)  suffered  a  severe 
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drop  also  (see  Diagram  VII).     The  most  relevant  figures  are  given 
beneath  : — 

Exports  of  u-noUen  i/arn,  in  1,000  Ihs. 


1913. 

1914. 

Average, 
.Jan.- 
June. 

Average, 
Aug.- 
Dec. 

Average, 
Jan.- 
Juiie. 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Average, 
Aug.- 
Dec. 

447 

350 

364 

481 

247 

159 

165 

75 

80 

145   ' 

For  a  loss  on  the  exports  of  woollens  and  worsteds  there  is  some 
compensation  in  reduced  imports.  These  have  amounted  to  about 
io,ooo,oooL  recently,  or  more  than  a  quarter  of  the  exports.  These 
imports  dropped  from  a  level  of  about  900,000?.  a  month  up  to  the 
end  of  July  to  an  average  of  about  2oo,oooL  from  August  to 
December.  In  Table  XXIV  the  balances  of  exports  over  imports 
in  value  are  displayed,  and  it  will  be  seen  that  the  losses  in  1914 
as  compared  with  1913  were  about  40,  33,  50  and  25  per  cent,  in 
September,  October,  November  and  December  respectively. 


Table  XXIV. —  Total  values  of  monthly  imports  and  exports  of  woollen 
and  ivorsted  yarns  and  fabrics,  1913-14,  in  10,000Z. 


19];;. 

1911. 

Month. 

Balance 

Balance 

Imports. 

Exports. 

of 

Imports. 

Exports. 

of 

exports. 

exports. 

January 

95 

404 

310 

94 

420 

326 

February 

92 

336 

244 

95 

341 

246 

March 

98 

267 

170 

111 

306 

195 

April 

97 

266 

169 

93 

243 

149 

May 

85 

279 

194 

93 

281 

189 

June  .... 

85 

316 

231 

88 

347 

259 

July 

96 

400 

304 

90 

388 

298 

August 

86 

357 

271 

19 

214 

194 

September    . 

83 

297 

213 

32 

164 

132 

October 

86 

274 

188 

20 

146 

126 

November 

72 

266 

194 

12 

113 

102 

December     . 

... 

77 

3G9 

232 

18 

192 

174 

When  the  world  lias  settled  down  to  war,  and  for  a  time  after 
peace,  some  recompense  for  the  loss  of  old  trade  will  be  derived 
from  the  war's  effect  and  after-effect  on  the  supplies  obtainable 
from  sources  other  than  England.     In  connection  with  this  point, 
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however,  and  witli  all  ilio  aliovn  discussion,  it  must  he  remembered 
that  the  Gorrrnmcnl  demand  has  slrirllij  liwilcd  the  supplies  available 
for  ex  par  L. 

The  woollen  and  worstcfl  industries  are  in  a  fiourisliing  state, 
takinj^  them  all  round,  owing  to  Army  contracts  ;  but  naturally  the 
several  branches  are  not  nicely  adjusted  to  demand,  so  that  over- 
time rules  in  some,  while  limited  under-cmployment  rules  in  others. 
Tables  XXV  and  XXVI  show  the  variations  in  earnings  taken  from 
the  employers'  returns  published  in  the  Labour  Gazette.'' 

It  is  the  woollen  industry  that  has  prospered  in  particular. 
Table  XXVII  shows  variations  in  workpeople  employed,  deduced 
from  the  same  returns,  and  a  comparison  of  these  with  variations 
in  production.  Evidently  overtime  and  short-time  have  carried 
in  the  main  increased  and  decreased  demand. 

Tahle  XXVII. —  Woollen  and  toorsted  industries.  Percentage  variations 
on  June,  1914,  in  numbers  employed  and  in  earnings.  Spinning  and 
ireaving. 


Depart- 
ment. 


Nature  of  returns. 


1914. 


July.    '   Aug.   I  Sept. 


Oct. 


Nov. 


Dec. 


AVoolIon 
.spinning 

Number     of     work- 
people        

Amount  of  earnings 

0 
-   1 

-  4 

-20 

+   6 

+  15 

+  10 
+  33 

+  15 

+42 

+  16 
+45 

AVooUcn 
weaving 

Number     of     work- 
people         

Amount  of  earnings 

—  1 

-  1 

—  (5 
-24 

-  3 

-  7 

+   2 
+  13 

-r    4 

-    4 
^15 

Worsted 
spinning 

Number     of     work- 
people         

Amount  of  earnings 

0 
—   ] 

—  5 

-28 

-  5 

-17 

-  2 

-  5 

-   1 

+  4 

0 

+    a 

Worsted 
weaving 


Number     of     work- 
people       ....         ....  0 

Amount  of  earnings  :  —    1 


-29 


3 

19 


0  0 

-   3  I   -   1 


Trade    union    returns    of    unemployment   in    the    woollen    and 
worsted  industry,  which  are  eloquent  of  activity,  are  as  follows  : — 


Aver- 

age, 

Jan. 

to 

June. 

July.       -Vug.       Sept. 

Oct. 
6-1 

Nov. 

Dec. 

1914 

3-2 

4-3 

7-2 

fi-1 

51 

3-7 

Increase  (+ )    or 
(-)  on  1913 

decrease 

+  !•(; 

-0-4 

+  2-8 

+  0-5 

+  1-2 

-1-4 

-3-3 

For  the  nature  of  the  calculations  made,  see  p.  170. 
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Till'  lioard  of  Trade  comparison  of  .July  and  October  (see 
'I'alilc  XXVIII)  seems  to  show  an  absence  of  unemployment  among 
iii'ii,  wliirli  is  due,  of  course,  to  the  cancellation  of  the  unem- 
|)l()yed  in  tabulation  by  increased  employment  in  other  plaffs. 

Short  time  is  s|)read  somewhat  widely,  but  one  would  judge 
from  Tables  XXV  to  XXVII  that  it  is  seldom  great  per  head  ;  and 
against  it  there  is  overtime,  which  is  more  substantial  when  com- 
parison is  made  in  respect  of  the  numbers  aflccted. 

Taking  all  districts  together  in  the  December  return,  the  Board 
of  Trade  reports  increased  prosperity.  Replacements  of  men  rose 
from  2'7  per  cent,  in  October  to  79  in  December,  and  a  displace- 
ment of  women  of  i"9  was  turned  into  a  replacement  of  31.  In 
December  short-time  affected  only  5*9  of  the  men  and  85  of  the 
women,  while  the  percentages  affected  by  over  time  became  as 
much  as  29"5  for  men  and  25  8  for  women. 

As  regards  raw  material,  none  of  the  big  sources  of  supply  will 
be  directly  affected  by  the  war,  and  a  part  of  the  continental  demand 
will  be  cut  off.  Consequently  there  should  be  no  shortage  in 
England  due  to  the  war.  Imports  of  sheep's  and  lambs'  wool  were 
as  follows  in  1913  and  1911,  in  nullions  of  lbs.,  in  the  second  half 
of  the  year  : — 


Year. 

July.             August.        September,  i     October.        November.      December. 

1914   .... 
1913  .... 

33 
32 

■                     1                     ■                     1 
27                 29                 12                 25                 72 
30                 30                 31                  40                 •17 

The  Ijulk  of  tlie  wool  arrives  in  the  first  four  months  of  the  year. 

Section  2. — The  linen,  jute  and  silk  industries. 
(a)  Linen. 

Linen  is  of  much  less  importance  than  woollens  and  worsteds. 
The  total  export  is  less  than  io,ooo,oooZ.,  even  in  a  good  year. 
Of  a  total  of  9,500,000?.  in  1913,  yarns  accounted  for  i,2oo,oooL 
and  piece-goods  for  5,700,000?.  Monthly  exports  of  yarn  and 
piece-goods  in  1913  and  1914  are  shown  in  Tables  XXIX  and 
XXX,  and  in  Diagram  VIII  in  quantities.  There  is  almost  a 
60  per  cent,  subsidence  of  yarn  exports  after  July,  on  a  com- 
])arison  of  the  two  years,  but  the  trade  in  piece-goods  appears  to 
have  been  but  slightly  affected.  The  removal  of  the  German 
and  Belgian  maikets  largely  explains  the  former;  but  for  piece- 
goods  these  markets  do  not  happen  to  be  very  important,  and  other 
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markets  have  shown  no  disposition  to  be  seared  into  paralysis. 
Table  XXXI  presents  some  interesting  features  which  could  only 
be  fully  explained  by  those  behind  the  sceues. 

Fig.  VIII. — MonthJij  erjiorfs  of  limn  'piece-gooih  and  i/arn,  1913-14. 
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Table  XXXI. — Imports  and  e.vports  of  linen,  i/arn  and  piece-goods. 


Yarn  in  10,000  lbs. 

Piece-goods,  in  100,000  yards. 

Month. 

Balance 

Balance 

Imports. 

Exports. 

of 

Imports. 

Exports. 

of 

imports. 

exports. 

January  to  June  (average) 

205 

139 

67 

13-1 

165 

152 

July          

176 

143 

33 

14-4 

140 

126 

August 

51 

54 

-3 

3-8 

91 

87 

September             

240 

49 

191 

12-8          168 

155 

October     

425 

58 

367 

7-3          149 

142 

Novenaber.... 

52 

52 

0 

0-6 

125 

124 

December.... 

5-2 

58 

-53 

11 

128 

127 
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Earnings,  which  nieasure  output,  have  suffered  to  the  extent  of 
II  per  cent,  in  the  United  Kingdom  as  a  whole  (Table  XXXII). 
Ireland  has  come  off  worse  than  Scotland.  Reduction  in  work- 
people, where  there  has  been  reduction,  is  much  less  than  in  earnings. 
Short  time  has  again  carried  very  largely  such  falling  off  in  pro- 
duction as  there  has  been. 

Percentage  reduction  in  numbers  employed  and  in  earnings 
were  as  follows  : — 


Departments. 

Nature  of  returns. 

July. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Spinning 

Workpeople 
Earnings 

1 
3 

1 
5 

2 

16 

2 
19 

2 

18 

1 
+  3 

Weaving 

Workpeople 
Earnings 

1 
1 

5 
19 

6 
14 

6 

8 

7 
12 

7 
6 

(b)  Jute. 

The  exports  of  the  jute  industry  came  to  about  4,000,000?.  in 
1913.  Yarn  and  piece-goods  covered  about  fourteen-fifteenths  of 
the  trade.  In  Tables  XXXIII  and  XXXIV  monthly  exports 
are  given  in  quantities.  Yarn  exports  dropped  by  a  heavy  per- 
centage, but  the  figures  for  November  and  December  showed 
some  recovery.  Exports  of  piece-goods  have  been  moderate  on  an 
average  except  in  August  and  December. 

On  balance  (total  imports  being  deducted  from  total  exports), 
and  in  terms  of  value,  there  was  a  tremendous  slump  in  trade  in 
August,  September  and  October.  November  saw  a  remarkable 
recovery,  and  December  a  more  remarkable  relapse.  Figures  in 
i.oooZ.  are  stated  beneath  : — 


Nature  of  trade. 

Average 
January- 
June. 

July.       Aug. 

Sept.        Oct. 

Nov. 

Dec. 

Imports           '         226 

Exports           343 

Balance  of  exports    ....          117 

1 
225        143       216       202         78        237 
334        161        262     ■  219       232        161 
109          18         46          17        154      -76 

From  the  Labour  Gazette  returns  of  employers  (Table  XXXV)  it 
would  seem,  however,  that  the  industry  has  hardly  suffered  any, 
if  any,  appreciable  unemployment  or  decline  in  output. 

The  Board  of  Trade  special  report  on  unemployment  lumps 
together  linen,  jute  and  hemp.  The  figures  given  for  the  two 
divisions  of  the  United  Kingdom  in  which  these  industries  are 
chiefly  found  are  repeated  in  Table  XXXVI. 

R  2 
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Tiikiiif^f  .ill  flistricts  together,  the  Board  of  Trade  reports,  for 
men  luul  \v<jmen  respectively,  in  December,  that  percentages  on 
short  time  wore  31T  and  40,  and  on  overtime  4'5  and  26;  and 
further  that  between  October  and  December  the  percentages  of 
replacement  of  men  rose  from  4*9  to  68  while  the  percentages  of 
displacement  of  women  rose  from  08  to  14. 

Of  (lisplacemcnt  of  labour  there  appears  to  be  scarcely  any. 
There  is  mu(;li  short  time,  but  against  it  there  is  some  overtime  in 
other  factories.  From  the  Gazette  figures  one  would  judge  that  the 
short  time  cannot  mean  many  hours  lost. 

(c)  Silk. 

The  total  value  of  imports  and  exports  of  silk  yarns  and  manu- 
factures, in  i,ooo7.,  have  been  as  follows  in  recent  months  : — 


Nature  of  tratlo. 


Imports 
Exports 
Balance  of  imports 


Average, 
Jan. -June. 


1,412 

172 

1,240 


July. 


Aug.       Sept.       Uet. 


Dec. 


1,352     274     I  689       983     |  731        890 

212      134     I  140        132        100     '  117 

1,140      140     :  549        851        631        773 


The  drop  in  imports  is  more  striking  than  the  drop  in  exports. 
Probably  the  explanation  includes  a  falling  oli  in  demand  here  as 
well  as  a  check  on  production  at  the  places  of  origin  of  our  imports 
or  severance  of  trade.  Europe  largely  supplies  us.  Table  XXXVII 
shows  that  English  production  has  not  suffered  greatly,  and  it 
also  shows  that  short  time  has  largely  accounted  for  the  diminished 
output. 

It  will  be  worth  while  to  present  here  the  trade  union  returns  of 
unemployment  that  are  lumped  together  for  textiles  other  than  cotton 
and  woollen  and  worsted  in  the  Labour  Gazette.  The  fall  after 
September  is  gratif}dng,  and  even  the  maximum  figure  was  not 
alarming.     The  figures  are  : — 


Average, 
Jan.-         July 
June. 

Aug.       Sept. 

Oct.        Nov. 

1 

Dec. 

1914         

Increase  (+  )  or  decrease 
(-)  on  1913   

1-6          1-9       6-1        8-2 
+  0-1      +0-6    +4-8    +6-9 

6-4 

+  4-9 

6-5       5-2 

+  4-8    +3-3 

As  regards  these  other  textile  industries  treated  in  Part  II,  the 
conclusion  cannot  be  resisted  that  the  war's  incidence  upon  them 
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presents  no  serious  problem.  .Such  unemployment  and  under- 
employment as  exists  is  lar^ply  local,  and  some  may  be  removed 
by  readjustment  in  view  of  the  overtime  that  is  also  found  locally. 
One  of  tlie  most  ii!ij)rosRive  features  of  the  situation  is  the  successful 
sprcadiiit;  of  shortage  of  work,  so  that  a  heavy  incidence  on  par- 
ticular iiidividiials  is  avoided.  This,  to  no  small  extent,  has  been 
achieved  dcliheratoly,  and  it  gives  ground  for  the  hope  that  when 
peace  is  again  restored  the  problem  of  unemployment  will  be  found 
transformed  in  bulk  into  the  less  grievous  one  of  iinder-employment. 


Discussion  on  Paper  by  Professor  Chapman  and  Mr.  Kemp. 

Mr.  Henry  Birchenough,  in  proposing  the  vote  of  thanks,  said 
he  regretted  that  duty  had  not  fallen  to  someone  engaged  in  the 
textile  trade,  who  might  have  criticised  the  Paper  from  the  point 
of  view  of  an  expert.  If  he  was  unable  to  do  that  he  was,  at  all 
events,  quite  able  to  appreciate  the  a])ility  and  thoroughness  with 
which  Professor  Cha])man  and  his  colleague  had  performed  their 
task.  All  those  who  were  interested  in  economics  and  statistics 
were  accustomed  to  look  to  Professor  Chapman  for  a  very  high 
quality  of  work.  He  took  that  opportunity  of  expressing  to 
Professor  Chapman  his  appreciation,  and  the  appreciation  of  all 
those  interested  in  South  Africa,  of  the  very  valuable  piece  of  work 
Professor  Chapman  had  done  for  the  Government  of  the  Union 
when  he  presided  over  and  conducted  an  inquiry  for  them.  A 
Paper  so  technical  as  Professor  Chapman's,  sometimes  only 
appealed  to  a  limited  audience.  But  the  cotton  industry  was  of 
such  immense  impoitance  to  the  United  Kingdom,  that  they  must 
all  feel  it  deserved  the  careful  examination  which  had  been  given 
to  it  by  Professor  Chapman.  An  industry  which  employed  600,000 
people,  and  which  had  an  output  of  such  magnitude,  which  filled 
so  large  a  place  in  the  overseas  trade  of  the  United  Kingdom,  was 
vital  to  the  commercial  prosperity  of  the  country.  Therefore  an 
examination  of  that  kind  was  one  which  must  appeal  to  them. 
Being  an  industry  on  so  large  a  scale,  it  was  like  a  large  scale  map. 
It  enabled  an  expositor  of  the  skill  and  ability  of  Professor  Chapman, 
to  show  them  the  kind  of  action  and  inter-action  of  forces  which 
were  taking  place  since  the  war  broke  out.  He  imagined  there 
had  been  great  difficulty  at  the  outset  in  examining  the  effect  of 
the  war  on  textile  industries  ;  because  after  all  it  was  only  a  little 
over  five  months  since  war  had  broken  out,  and  it  was  difficult 
to  estimate  the  exact  effect  of  causes  which  had  acted  over  such  a 
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brief  period.  In  addition  to  that,  as  Professor  Chapman  had 
pointed  out,  the  cotton  trade  was,  before  the  war,  entering  upon 
a  period  of  depression,  and  when  they  were  dealing  with  two  such 
complicated  causes,  it  was  very  difficult  to  say  exactly  what  effects 
were  due  to  each.  He  thought  Professor  Chapman  had  shown 
great  skill  in  disentangling  the  effects  of  the  war  from  the  effects 
of  the  depression  which  had  preceded  the  war,  more  especially  as 
the  eft'ects  of  depression  were  really  continuous,  and  were  still  going 
on.  Just  as  one  said  nothing  succeeded  like  success,  so  one  could 
also  say  nothing  depressed  like  depression.  He  thought  it  was 
fairly  certain  that  the  depression  which  began  last  April,  whatever 
had  happened,  even  if  there  had  been  no  war,  would  have  gone  on 
in  an  accentuated  degree.  Fortunately  there  was  a  previous 
period  of  depression  which  Professor  Chapman  was  able  to  use 
to  some  extent  as  a  standard.  He  could  only  make  general 
observations,  as  he  was  not  qualified  to  make  particular  ones. 
He  was  surprised,  not  at  the  slowness  with  which  the  cotton  trade 
had  recovered  from  the  knockdown  blow  it  had  received  from  the 
war,  but  at  the  extraordinary  rapidity  with  which  it  had  recovered. 
The  cotton  trade  was  hit  hard  ;  and  when  they  read  the  Paper  with 
care  and  studied  the  tables,  they  would  see  it  almost  at  once  had 
begun  to  recover,  and  it  had  gone  on  steadily  improving  since 
August  both  in  its  output  and  the  number  of  people  employed. 
That  was  probably  due  to  the  great  stability  of  the  cotton  trade. 
Its  financial  position  was  a  safer  financial  position  than  that  of 
most  other  trades.  He  thought  he  was  right  in  saying  that  credits 
in  that  trade  were  shorter  than  in  many  others.  People  had  not 
such  large  open  accounts,  and  therefore  the  financial  situation 
was  not  so  critical  as  it  was  in  trades  where  very  long  credits  were 
given.  Then  the  cotton  trade  was  also  highly  organised,  and,  as 
a  result,  instead  of  getting  an  immense  amount  of  unemployment 
one  got  short  time  ;  so  that  the  suffering  which  might  have  come 
about  by  so  great  a  dislocation  was  spread  over  a  large  number 
of  people  in  the  form  of  reduction  of  income  instead  of  falling  upon 
a  lin  ited  number  of  people  and  depriving  them  altogether  of  their 
daily  wages.  In  conclusion,  he  hoped  there  were  gentlemen 
present  who  could  offer  observations  of  a  more  technical  character 
upon  the  remarkable  and  very  complete  Paper  they  had  listened 
to.  He  thought  the  Paper  was  one  of  the  most  valuable  ones  the 
Society  had  received  for  some  years,  and  he  had  great  pleasure 
in  proposing  a  vote  of  thanks  to  Professor  Chapman  and  his 
colleague. 

Sir  Edward  Brabrook  said  he  luid  mucli  pleasure  in  seconding 
the  vote  of  thanks.  Unfortunately  he  v/as  under  the  same  disability 
as  the  mover,  as  he  was  not  able  to  speak  from  a  technical  point  of 
view  ;  therefore  he  did  not  attempt  to  offer  any  appreciation  of 
the  very  masterly  and  thorough  analysis  which  they  liad  had  of 
the  particulars  and  returns  relating  to  the  cotton  industry.     He 
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had  onVy  one  tochnical  criticism  to  make  upon  Rome  of  the  tables 
which  were  contained  in  the  Paper.  He  ol),served  that  tlie  authors 
used  the  very  convenient  system  of  omitting  from  the  figures  of 
large  amounts  the  number  of  oy[)hers.  It  was  a  very  convenient 
tiling  to  do  ;  but  one  had  always  to  bear  in  mind  that  in  looking 
at  a  tabic  which  was  so  abridged,  one  must  carrv  the  cyphers  in 
one's  mind.  Therefore  the  table  should  be  printed  as  if  the  cvphers 
were  there,  and  the  commas  should  take  the  place  they  would  have 
if  the  table  were  printed  at  full  length.  He  found  in  the  very 
first  table  in  the  Paper,  the  figure  1,274  was  given  in  values  of 
10,000,  as  if  that  were  the  integral  statement.  It  really  meant 
12,740,000,  and  therefore  the  comma  should  not  have  been  after 
the  I,  but  after  the  2.  Although  it  was  a  small  thing,  it  was  not 
unimportant,  and  it  applied  to  a  very  great  number  of  tables  in  the 
Paper.     He  had  listened  to  the  Paper  with  great  admiration. 

Mr.  J.  C.  Stamp  congratulated  the  authors  of  the  Paper  on 
what  might  be  called  one  of  the  most  "  red-hot  "  Papers  the  Society 
had  ever  had,  giving  figures  almost  up  to  the  time  of  the  Paper 
itself,  which  was  very  remarkable,  although  no  Paper  on  this 
subject  would  be  of  much  use  unless  it  came  up  to  date.  The 
vital  point  in  the  broad  general  result  was,  to  get  at  the  effects 
of  the  war  ;  and  in  order  to  get  at  those  effects,  the  effects  of  what 
might  be  called  the  normal  depression  in  the  cotton  trade  had  to 
be  taken  off.  The  only  way  of  estimating  what  the  normal  depres- 
sion in  the  cotton  trade  would  have  been  was  to  make  comparison 
with  some  previous  depression  ;  and  the  comparison  actually  made 
was  with  the  year  1908.  He  made  his  comment  not  by  way  of 
criticism  but  more  to  draw  from  Professor  Chapman  a  little  further 
information  as  to  how  far  the  depression  in  1908  was  a  normal 
depression.  He  asked  whether  the  circumstances  preceding  it  were 
similar  to  the  circumstances  preceding  this  depression.  In  1907 
he  was  in  Lancashire  in  the  middle  of  the  cotton  finance  ;  and  one 
very  striking  feature  or  factor  in  the  great  cotton  boom  which  had 
struck  him  was,  the  apprehensions  of  everybody  as  to  the  crash. 
which  would  follow  from  the  remarkable  increased  production  that 
was  promised  by  the  erection  of  new  mills.  New  mills  were  erected 
in  tremendous  numbers  with  feverish  haste.  At  one  moment  he 
thought  that  over  100  mills  were  being  financed  and  equipped 
w^ith  a  spindleage  equal  to  the  whole  of  the  French  cotton  industry, 
and  they  were  put  up  with  such  rapidity  that  the  machinery  was 
being  moved  into  the  ground  floor  and  started  to  w^ork  long  before 
the  top  was  finished.  People  were  drawing  their  dividends  from 
one  mill  and  investing  them  in  a  new  mill  beside  it,  and  drawing 
their  dividends  from  that  within  a  year  after  that  mill  bad  started. 
Those  were  days  of  quick  returns.  The  increased  production  was 
enormous,  and  was  bound  to  have  peculiar  influence  upon  the 
depression.  He  asked  whether  the  depression  following  merely 
the  course  of  the  world  trade  and  the  static  condition  of  the  industry, 
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such  as  he  imagined  1913  was  to  a  much  more  considerable  extent 
than  1908,  could  be  compared  with  the  depression  following  an 
industry  at  full  gallop.  It  was  like  a  man  who  fell  down  going  at 
full  speed — he  got  a  much  greater  shock  than  if  he  fell  down  while 
standing.  There  was  a  danger  of  that  special  factor  coming  in, 
in  comparing  1913  with  this  period,  and  he  suggested  it  as  a  possible 
source  of  error  in  using  that  particular  standard  of  depression. 

Miss  HuTCHiNS  asked  whether  it  had  been  found  possible  to 
transfer  any  of  the  workers  from  the  cotton  industry  to  the  woollen 
industry. 

Mr.  W.  T.  Layton  said,  it  seemed  to  him  they  were  at  a  moment 
when  all  the  experts  of  the  country  ought  to  give  to  the  public 
the   utmost   information   they   could  with  regard   to   our  various 
industries.     The  country  badly  needed  to  know  exactly  how  things 
were  moving,  for  big  changes  were  taking  place,  and  it  w^as  possible 
that  still  bigger   ones   were   before  them.     They  ought  therefore 
to  be  specially  grateful  to  Professor  Chapman  for  his  Paper  in 
which  they  got  the  first  reasonably  complete  monograph  of  the 
effect  of  the  war.     In  some  respects  they  looked  to  the  cotton 
trade  as  one  at  least  of  the  chief  indexes  of  the  state  of  industry 
as   a   whole.     Some  were  apt   to  attach   more   importance  to  the 
price  of  pig-iron,  which  was  looked  upon  as  the  trade  barometer  ; 
but  the  cotton  trade  was  always  a  most  vital  factor  in  the  industrial 
situation.     It  was,  therefore,  cause  for  misgiving  that  the  cotton 
trade  should  have  been  so  very  badly  hit  at  the  outbreak  of  the 
war.     For  many  reasons,  however,  the  cotton  trade  did  not  seem 
to  have  had  its  customary  reaction  on  other  trades.     They  looked 
to  the  cotton  trade  because  it  was  the  largest  single  item  in  the 
export  account,  and  they  naturally  expected  that  if  the  cotton  trade 
were  badly  hit  it  upset  the  balance  of  trade  somewhere.      Probably 
some  big  customer  had  lost  purchasing  power.     It  so  happened  that  it 
was  vitally  important  for  them  at  this  moment  to  keep  their  imports 
up  at  full  strength.     They  wanted  food  supplies,  and  they  needed 
raw  materials  for  the  manufacturing  industries.     But  the  condition 
of  war  had  created  a  situation  in  which  it  was  not  absolutely  essential 
that  they  should  keep  their  exports  at  full  stretch.     To  mention 
only  one  of  the  reasons,  the  stoppage  of  the  export  of  capital  meant 
that  a  great   influx  of   interest  due  normally  to  this  country  was 
coming  and  being  paid  for  in  imports  for  which  they  needed  to 
make  no  corresponding  exports.     The  condition  of  war  had,  in  fact, 
created  conditions  under  which  they  could  get  in  a  big  flow  of 
imports  without  necessarily  maintaining  a  big  outflow  of  exports. 
Another  point,  which  had  already  been  referred  to,  was  that  it  was 
a  little  difficult  to  see  how  they  could  have  maintained  their  full 
import  of  raw  cotton  and  export  of  cotton  piece-goods,  considering 
the  state  of  the  freight  market.     It  was  hard  enough  to  get  ships 
to  carry  all  the  food  supplies  that  were  required,  with  the  delays 
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and  losses  thai  had  l)f('n  cxpfiicuicccl.  Another  larj^o  competitor 
for  fiei^lit  would  have  produeed  results  wliich  it  was  difficult  to 
coiilemplatc  with  e(piaiiimity  in  the  frei<,dit  market.  The  shortaj^c 
of  sliippirif^  would  have  l)een  even  more  acute  if  the  cotton  trade 
had  been  trying  to  import  its  full  amount  of  raw  cotton  from  the 
States  and  to  export  as  usual.  For  these  and  other  reasons,  the 
cotton  trade  was  not  at  the  moment  in  its  old  dominating  position 
in  British  industry.  Nevertheless  it  was  extraordinarily  important 
still  from  every  point  of  view  ;  and  they  should  he  very  grateful 
to  J'rofessor  Chapman  for  having  ])egun  what  he  hoped  was  the 
first  of  a  series  of  monograplis  on  British  industries.  Turning  to 
detailed  ])oints,  he  said  that  one  was  the  figure  representing  the 
slirinkage  of  ])roduction  in  August.  He  had  no  statistical  ground 
for  the  suggestion  he  was  going  to  make  ;  but  he  wondered  whether 
there  was  not  some  special  explanation  of  the  very  high  figure 
shown  in  the  Labour  Gazette.  For  example,  the  particular  day 
chosen  by  the  Labour  Gazette  might  have  been  in  a  special  holiday 
week.  It  did  not  seem  quite  to  tally  with  the  rest  of  the  figures 
that  there  should  have  been  such  a  large  drop  in  production  in  the 
third  week  in  August,  considering  the  tendency  to  put  people  on 
short  time  rather  than  turn  them  off  altogether.  Eeferring  to 
several  other  small  points  that  arose  out  of  the  Paper,  he  asked 
w^hether  Professor  Chapman  could  give  them  any  information 
about  the  tendency,  if  there  w-erc  such  a  tendency,  towards  trans- 
ference of  production.  Professor  Chapman  had  suggested  that 
the  curtailment  of  imports  of  cotton  goods  might  be  met  by  pro- 
ducing the  goods  in  our  own  home  factories.  He  asked  whether 
there  was  anv  indication  of  change  in  the  kind  of  goods  produced. 
Secondly,  Professor  Chapman  suggested  they  should  replace  German 
goods  in  the  foreign  market.  Was  there  any  indication  that 
manufacturers  were  making  the  kind  of  goods  which  would  replace 
them  ?  The  question  of  transference  was  possibly  the  biggest  in 
the  whole  of  the  changes  that  were  taking  place,  and  one  would 
like  to  know  to  what  extent  that  was  happening  in  the  cotton 
trade  ;  and,  still  further,  whether  there  was  any  transference  of 
machinery  or  labour  to  make  entirely  different  things,  such  as 
woollen  goods.  Again,  Professor  Chapman  did  not  discuss  the 
question  of  recruiting  in  considering  the  question  of  unemployment 
in  Lancashire.  It  seemed  an  anomaly  that  the  recruiting  in 
Lancashire  should  be  relatively  low,  considering  that  Lancashire 
was  the  part  of  the  country  in  which  trade  was  more  severely  hit 
than  any  other  part.  Yet,  such  information  as  had  been  made 
public  showed  that  the  recruiting  percentage  from  industrial 
occupations  was  low.  No  doubt  that  might  be  partly  due  to  the 
fact  that  employers  in  the  cotton  trade  put  their  workpeople  on 
short  time,  rather  than  turn  them  off.  An  industry  which  went 
on  short  time  divided  up  the  work  that  was  going  ;  whereas,  in 
view  of  the  fact  that  other  industries  had  a  very  rapidly  narrowing 
margin  available,  national  requirements  might  demand  that  the 
industry  shovdd  concentrate  work  and  release  as  many  men  as 
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possible.  In  that  connection  he  had  been  interested  in  one  of  the 
asides  of  Professor  Chapman  to  the  eflect  that  piecers  were  being 
brought  into  the  trade  from  outside,  who  were  non-Union  piecers. 
The  piecers,  as  a  whole,  were  of  military  age.  He  asked  whether 
it  was  true  that  young  men  under  the  age  of  30  were  being  brought 
into  the  trade,  and  whether  this  floating  population  of  young  men 
was  available  to  be  drawn  into  the  trade.  He  believed  it  was 
the  case  that  complaints  were  already  being  made  by  manu- 
facturers that  they  could  not  get  piecers  to  fill  the  jilaces  of  those 
who  had  enlisted  ;  yet  Professor  Chapman  had  told  them  there 
was  evidence  of  their  coming  in.  Professor  Chapman  had  referred 
to  the  shortening  of  the  period  of  orders  ahead.  He  took  it  that 
part  of  the  production  of  the  last  few  months  had  been  a  process 
of  catching  up  orders  for  goods  previously  ordered  ahead.  One 
would  like  to  know  whether  the  proclamation  of  moratoria  in  various 
countries  abroad  had  caused  the  cancellation  of  orders  to  any 
extent.  If  it  had  not,  there  would  be  some  reason  to  suppose 
that  the  production,  at  all  events  in  August,  September  and  October, 
consisted  in  working  off  old  orders.  Therefore,  in  any  forecast  of 
the  future,  they  could  not  go  merely  on  what  happened  up  to  the 
present,  but  primarily  on  the  order  books  of  manufacturers.  He 
asked  if  Professor  Chapman  could  give  them  any  indication  from 
his  knowledge  of  the  state  of  things  in  Lancashire,  that  order  books 
were  being  filled  up  for  months  ahead. 

Mr.  Percy  Wallis  called  attention  to  the  attitude  taken  up  by 
Professor  Chapman  with  regard  to  the  loss  of  trade  owing  to  the 
war,  and  asked  whether  it  was  not  possible  that  the  loss  should 
be  taken  as  more  of  a  disturbance  of  trade  than  an  actual  loss. 
It  was  a  loss  of  trade  for  a  short  period,  and  he  thought  that 
probably  there  would  be  a  recovery  of  trade  to  the  same  extent. 
But,  as  Professor  Chapman  had  pointed  out,  the  depression  having 
already  set  in,  it  would  be  exceedingly  difficult  to  estimate  how 
far  that  depression  accounted  for  the  whole  loss  of  trade.  Professor 
Chapman  had  referred  to  Government  orders  as  if  they  were  not 
trade,  and  as  if  export  was  the  chief  factor  in  trade.  It  struck  him 
as  being  rather  a  confusion  not  to  include  the  whole  business.  Un- 
employment was  the  leal  indicator  of  the  amount  of  trade  that 
was  being  done,  and  the  tendency  before  the  war  distinctly  was 
that  unemployment  would  increase,  and  the  actual  loss  of  trade 
owing  to  the  war  would  be  very  slight,  as  war  always  tended  to 
increase  the  requirements  for  materials,  although,  perhaps,  not 
necessarily  cotton  materials.  The  increase  in  the  demand  for  boots 
and  wool  was  an  increase  in  the  trade  of  the  country,  and  it  was 
a  disturbance  rather  than  an  actual  loss  of  trade  which  made  the 
extra  depression  in  the  cotton  industry. 

Mr.  H.  D.  Henderson,  referring  to  the  very  interesting 
speculation  Professor  Chapman  had  indulged  in  as  to  the  extent 
to  which  the  depression  in  the  cotton  trade  was  due  to  the  war, 
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;iii<l  IIm-  cxtriil  lo  wliicli  i(  whs  in  any  ca.sf  iiu-vitable,  waid  that 
l*i()f<'.s.s()i-  Cliaprnan  had  ccrtaiidy  made  \i^(nn\  liis  riaim  to  have 
carefully  f^uarded  hiiiLself  against  over-e.stimaticiii.  He  liad  shown 
beyond  doubt  that  the  depression  which  must  have  been  expected 
in  any  case  would  have  been  at  least  one-third,  or  40  per  cent., 
of  that  which  had  actually  taken  place.  But  he  was  not  all  clear 
that  Professor  Chapman  had  not  greatly  underestimated  the  effect 
of  this  inevitable  depression.  He  would  })ut  forward  the  pro- 
position that  the  state  of  unemjiloymont  in  J.,ancashire  at  the 
present  time,  was  no  worse  to-day  than  it  would  have  been  if  the 
war  had  not  taken  place,  and  he  asked  what  was  Professor  Chapman's 
opinion  in  regard  to  that.  Considering  Professor  Chapman's 
estimate  from  the  point  of  view  of  that  question,  three  factors  had 
to  be  borne  in  mind.  In  the  first  place  Professor  Chapman  had 
told  them  that  the  depression  of  trade  which  was  expected  was 
likely  to  be  appreciably  worse  than  the  depression  in  1908,  which 
was  the  basis  of  his  comparison,  though  he  had  made  no  specific 
allowance  for  this  difference.  That  was  one  factor  likely  to 
have  made  his  estimate  of  the  volume  of  shrinkage  in  trade,  which 
\vould  have  taken  place  in  any  case,  an  under-estimate.  It  had 
further  to  be  borne  in  mind,  in  view  of  the  exceptional  nature  of 
this  depression,  that  imports  and  exports  of  foreign  trade  were  not 
an  entirely  trustworthy  criterion  of  the  state  of  production,  and 
that  the  state  of  the  trade  had  suffered  very  much  less  than  the 
mere  shrinkage  in  exports  would  indicate.  Thirdly,  one  had  to 
remember  that  Professor  Chapman  had  taken  for  his  estimate  the 
average  for  the  months  from  August  to  September.  Now  at  the 
beginning  of  this  depression  the  state  of  trade  was  particularly 
bad.  In  August  and  September  the  cotton  trade  was  very  much 
more  depressed  than  it  w-as  now,  and  that  would  tend  to  swell  the 
figures  of  the  average.  Let  them  take  not  the  average,  but  the 
state  of  trade  to-day  and  compare  the  condition  of  employment 
with  what  it  was  likely  to  have  been  apart  from  the  war.  Did 
Professor  Chapman  think  it  was  at  all  certain,  or  even  probable, 
in  view  of  those  three  considerations,  that  the  state  of  trade  was 
any  worse  ? 

The  Chairman  (The  Eight  Hon.  Lord  George  Hamilton) 
said  he  wished  to  associate  himself  with  the  encomiums  they  had 
passed  on  the  Paper  which  Professor  Chapman  had  read  to  them. 
As  regards  exports  and  imports,  he  asked  whether  Professor 
Chapman  could  tell  them  \vhether  the  great  mass  of  supplies  which 
were;  ordered  by  the  Government  in  this  country  and  were  shipped 
to  France,  were  returned  as  exports. 

Professor  Chapmax  said  No. 

The  Chairman  (continuing)  said  that  Mr.  Stamp  had  alluded 
to  the  great  development  that  was  periodically  made  in  the  pro- 
ducing power   of  the  cotton  industry   by   new  mills.     That  was 
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constantly  going  on.  He  asked  whether  the  result  of  each  period 
of  depression  was,  as  one  would  anticipate,  to  knock  out  the  old 
factories  ;  or  did  the  old  factories  contrive  to  get  through  the 
period  of  depression  and  still  go  on  as  effective  producing  enter- 
prises after  the  period  was  over  ?  Because  one's  natural  idea  would 
be  that  they  would  find,  owing  to  this  immense  increase  of  new 
factories  with  the  latest  machinery,  difficulty  in  holding  their  own 
in  normal  times,  and  would  disappear,  probably,  in  abnormal 
times.  He  supposed,  without  flattery,  he  might  say  that  Professor 
Chapman  was  the  highest  authority  on  cotton  trade  economics 
in  the  country,  and  there  was  always  a  charm  in  his  Papers  because 
there  was  a  lucidity  of  thought  with  a  close  sequence  between  the 
figures  and  the  consequences  he  wanted  to  establish,  and  anybody 
could  follow  his  reasoning.  Therefore  they  always  gladly  welcomed 
him  when  he  came  to  read  a  Paper,  and  he  agreed  that  he  did  not 
think  any  Paper  that  had  been  read  to  them  was  of  more  value 
than  the  one  Professor  Chapman  had  read  that  evening. 

Professor  Chapman,  in  reply,  said  that  he  and  his  colleague 
thanked  them  cordially  for  their  generous  comments  on  the  Paper. 
As  a  matter  of  fact  they  did  not  feel  satisfied  with  it.  One  excuse 
for  defects  was  that  they  had  had  to  write  at  first  with  incomplete 
figures  and  draw  provisional  conclusions,  which  needed  modifying 
as  more  figures  dribbled  in,  and  so  on  up  to  the  very  day  of  reading 
the  Paper.  If  another  three  months  had  been  at  their  disposal, 
the  result  might  have  been  better  ;  but  these  were  times  when 
it  was  not  to  the  public  advantage  to  wait  another  three  months 
before  trying  to  estimate  how  matters  stood.  Very  many  points 
had  been  raised  by  Mr.  Birchenough  and  others  ;  but  as  they 
were  too  many  for  him  to  reply  to  in  the  time  at  his  disposal,  he 
should  refer  only  to  some  of  them.  Mr.  Stamp  had  raised  a 
fundamental  question  about  the  comparability  of  depressions. 
The  depression  of  1908-9  was  certainly  peculiar  in  that  it  was 
preceded  by  an  enormous  increase  of  spindles,  as  Mr.  Stamp' had 
reminded  them.  That  would  have  been  of  importance,  he  agreed, 
if  they  had  measured  the  depression  by  profits.  But  they  had 
not  done  so.  There  was  no  means  of  measuring  profits  month 
l)y  month.  They  had  measured  the  depression  by  its  effect  on 
markets.  Perhaps  they  ought  not  to  have  spoken  of  trade 
depression.  It  was  a  question  of  the  glutting  of  markets,  and 
how  long  they  took  to  empty  themselves.  That  was  indicated 
by  the  exports.  Of  course  there  was  an  advantage  in  taking 
1908-9,  because  it  was  so  near  to  the  present  time.  In  1908  as 
well  as  in  1914  the  Indian,  Chinese,  and  other  markets  were  heavily 
over-fed,  and  by  measuring  the  state  of  trade  during  the  1908-9 
collapse  against  the  general  level  of  trade,  it  was  possible  to  get  a 
rough  idea  of  the  deterrent  effect  of  the  glutting  of  the  markets 
on  exports.  This  brought  him  to  the  remarks  made  by  Mr. 
Henderson  with  regard  to  swelling  the  average  by  including  the 
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Aii;^iiHt    fij^uri'H.      It    WHS    |)cif*i(tly    tiuc    that    the    August    figures 
taken   alone   were   misleading.     Hut   a.s   they   used   all   the   figures 
up  to  the  end  of  Deceniber,  lie  submitted  that  the  August  figures 
must  not  be  cxclu<l((l.     I^lven  if  they  were  zero,  they  ought  to  be 
counted  as  representing  un  abseiic*;    of   trade  which  gave  overricas 
markets  opportunity  to  recover.     Ineidentally  it  was  of  interest  to 
note  that  in  11K)H  they  got  a  month  pretty  much  the  same,  namely, 
November,    when   there   was   a  strike.     They   had   suggested   in   a 
footnote  that  they  included  this  month  because,  though  the  exports 
fell  off  in  November,  the  gup  would  in  the  circumstances  be  made 
up  for  in  succeeding  mf)nths.     The    thing    to  determine  was  the 
(piantity  of  goods  (as  compared  with  some  standard)  that  did  not 
go  to  markets  which  were  congested.     He  could  not  say  whether 
it  had   been  possible  to  transfer  cotton  workers  to  the  woollen 
industry  to  any  considerable  extent.     He  knew  of  instances  in  which 
nothing  had  come  of  the  proposal  in  the  case  of  women,  for  obvious 
reasons.     He  did  not  believe  it  had  taken  place  to  any  considerable 
extent  in  the  case  of  men.     It  had  been  pointed  out  that  there 
could  not  be  as  much  trade  as  before  the  war  because  there  were 
not  enough  ships.     Dearth  of  shi])s  might  have  checked  the  imports 
of  cotton  if  trade  had  boomed.     But  the  actual  dilHculty  had  been 
a  want  of  business,  not  a  want  of  ships. ^      With  regard  to  the 
striking  stoppage  of  production  in  August,  the  chief  cause,  no  doubt, 
was  that  the  instant  war  broke  out  many  shippers  in  Lancashire 
gave  orders  to  the  weaving  sheds  to  stop  deliveries.     They  wanted 
to  wait  and  see  whether  they  could  export  what  was  being  produced 
or  not.     This  stoppage  of  deliveries  continued  for  an  appreciable 
time,  and  he   imagined  that  it,   on  the  top  of  holidays,   mainly 
accounted  for  the  slump  in  August  (which  Mr.  Layton  had  called 
attention  to)  of  as  much  as  6i  per  cent,  on  the  Gazette  figures  as 
compared  with  41  per  cent,  in  September,  and  less  than  that  in 
every   succeeding   month.     He   was   afraid   he   could   not   answer 
the  question  as  to  whether  the  goods  now  in  slight  demand  were 
being  replaced  by  others  to  any  marked  extent.     There  was  some 
indication  in  spinning.     A  far  larger  proportion  of  coarse  counts 
were  being  spun  at  the  end  of  the  year  than  was  usual.     In  prices 
there  was  a  reflection  of  the  change,  prices  of  coarse  counts  having 
relatively  risen  in  no    trifling    degree.      He  pleaded  ignorance  of 
the  state  of  recruiting  in  the  Lancashire  cotton  towns,  but  declared 
that  it  had  been  good  in  Manchester.     Clerks  and  also  warehousemen 
had  rallied  famously  to  the  call  for  men.     Whether  the  percentage 
of  operatives  who  had  offered  themselves  was  low  or  not,  he  was 
unable  to  say.     But  recruiting  was  certainly  one  explanation  of 
the  shortage  of  piecers.     He  did  not  quite  know  how  they  were 
being  or  would  be  replaced.     In  some  cases  the  big  piecer  was 
being  dispensed  with,  and  possibly  some  people  were  coming  in 
who  had  once  been  piecers  and  had  then  deserted  for  another  job. 

'  In  view  of  tlie  bulky  nature  of  niueli  tliat  is  imported,  u  dearth  of  bottoms 
for  export  of  cotton  manufactures  is  highly  improbable. 
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Undoubtedly  a  lot  of  piecers  did  drift  into  other  occupations. 
Keferring  to  a  point  raised  by  Mr.  Layton,  he  said  that  only  a 
small  proportion  of  the  piecers  were  in  the  Unions,  which  might 
help  to  explain  the  fact  that  an  increase  in  the  number  of  work- 
people employed  in  December  had  not  much  afiected  the  trade 
union  returns  of  unemployment.'-^  With  reference  to  the  way 
of  looking  at  the  situation  suggested  by  Mr.  Henderson,  he  did  not 
believe  it  was  yet  true  to  say  of  the  cotton  industry,  as  it  was  of 
the  woollen  industry,  that  exports  were  as  great  as  they  could  be 
in  view  of  new  needs.  Certain  goods  were  not  going  out  of 
Lancashire,  not  because  of  the  war  demand  for  men  and  things, 
but  because  these  goods  were  not  wanted  in  overseas  markets. 
Government  needs  came  after  the  shrinkage  of  trade  and  had  not 
caught  it  up.  With  regard  to  the  point  raised  by  the  Chairman 
as  to  whether  old  factories  were  cut  out  after  depression,  that 
question  had  struck  him  some  time  ago  as  a  very  interesting  one  ; 
and  be  had  been  collecting  statistics  bearing  upon  it,  in  conjunction 
with  Mr.  Ashton,  which  he  hoped  would  be  published  some  time. 

A  vote  of  thanks  was  passed  unanimously. 

The  following  Candidates  were  elected  Fellows  of  the  Society  : — 
Henrv  Wilson  Fox.  Daniel  Tliomas  Jenkins. 


^  The  point  is  dealt  with  on  page  177  of  the  Paper. 


Note. — The  January  figures  have  appeared  since  the  Paper  was  read,  and 
tliey  bear  out  our  favourable  anticipations.  Exports  in  quantities  show  an 
advance  on  December  of  25  per  cent,  in  piece-goods  and  nearly  40  per  cent,  in 
yarns.  Exports  to  our  Allies  accoimt  for  a  small  portion  only  of  the  improve- 
ment— of  the  increase  of  76'5  million  yards  in  the  exports  of  piece-goads,  only 
4'5  million  yards  went  to  France,  for  instance.  Of  these  76"5  million  yards, 
Cliina  took  one-sixth  and  India  45  per  cent.  The  Labour  Oazette  figure  for 
the  percentage  decline  of  production  has  dropped  from  25  in  December  to  21  in 
January,  which  probably  understates  the  actual  improvement,  as  comparison 
with  a  year  ago  (also   published   in   the  Lahoitr  Gazelle)  showed  a  decline  of 

2  I  per  cent,  in  December  and  13  per  cent,  in  January.  Imports  of  raw  cotton  in 
January,  1915,  were  only  2  per  cent,  beneath  those  for  January,  1911.  The 
trade  union  percentage  of  unemployment,  which  was  5' 2  in  December,  became 

3  per  cent,  in  January. 
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On  the  Maonitudk  of  the  i'uruLAXiox  of  Exglanu  and  Wales 
Available    for    Emigration. 

By  E.  C.  Snow,  M.A.,  D.Sc. 

[Eead  Ix'Toi-c  tlie  Koyal  Statistical  Society,  Frhruiiry  IH,  ]t)15, 
Sir  Alfhkd  E.  Batkman,  KC.M.Cr.,  in  the  Chair.] 

1.  The  subject  of  emigration  from  this  country  has  of  recent 
years  received  considerable  attention.  The  chief  reason  for  this 
has  been  the  demand  for  population  in  the  Dominions,  a  lesser  one 
being,  in  the  opinion  of  some,  the  necessity  for  relieving  the  pressure 
of  the  population  at  home.  The  evidence  recently  given  on  the 
question  before  the  Dominions  Koyal  Commission  shows  that 
many  of  those  prominently  connected  with  institutions  and  societies 
engaged  in  assisting  emigration  believe  that  there  is  a  considerable 
surplus  of  population  here  which  could  be  made  available  for 
emigration.*  The  two  witnesses  who  discussed  this  aspect  of  the 
subject  in  greatest  detail,  however,  showed  distinct  difference  of 
opinion.  Mr.  Harold  Cox  held  that  both  our  population  and  the 
rate  at  which  it  was  increasing  were  much  too  big,  and  that  we 
should  aim  at  emigrating  a  minimum  of  500,000  people  every  year 
from  our  shores.  On  the  other  side,  Mr.  John  Burns  stipulated  a 
maximum  figure,  this  being  not  more  than  60  per  cent,  of  the 
natural  increase  of  the  whole  population,  and  at  the  same  time 
stated  that,  in  his  judgment,  we  could  not  afford  to  emigrate  more 
than  300,000  persons  per  year. 

One  very  important  phase  of  the  problem,  however,  received 
little  attention  from  the  witnesses.  The  demand  for  emigrants  in 
the  Dominions  is  chiefly  for  young  adults,  and  that  the  actual 
migration  aims  at  supplying  this  is  evident  by  the  fact  that  two- 
thirds  of  the  immigrant  population  in  Australia  of  less  than  four 
years'  residence  in  1911  was  between  the  ages  of  15  and  35.  If  it 
be  held  that  considerations  of  natural  increase  define  the  magnitude 
of  the  population  which  can  be  spared  by  this  coimtry,  it  should 

*  A  few  of  the  opinions  expressed  are  :  "  Migration  (from  the  United  King- 
"  dom)  might  be  protitably  carried  on  to  a  far  greater  extent."  "  The  normal 
"  flow  (assumed  by  the  witness  to  be  300,000  per  year)  might  be  increased  by 
"  100,000  a  year."  "  A  large  surplus,  but  not  so  large  as  before."  "  Emigra- 
"  tion  only  takes  half  the  surplus  population."  On  the  other  hand,  one 
witness  held  the  view  that  the  "  supply  of  right  men  w^s  at-  an  end," 
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be  the  natural  increase  at  emigrable  ages  rather  than  the  figure  for 
all  ages  which  should  be  the  deciding  factor.  The  fact  that  the 
population  at  young  adult  ages  contributes  the  greater  part  to  the 
next  generation,  and  provides  also  the  recruits  for  industry  and 
miUtary  purposes  in  this  country,  has  been,  to  some  extent,  over- 
looked. 

2.  We  first  examine  the  general  facts  as  to  the  population  in 
various  groups  and  its  rate  of  increase.  Two  defects  in  the  data 
must  here  be  referred  to.  In  the  first  place,  it  is  well  known  that 
misstatements  of  age  in  the  Census  returns  are  common,  and 
grouping  the  population  into  age  periods  may  not  be  quite  satis- 
factory. It  is  probable,  however,  that  misstatements  of  age  are 
less  frequent  in  that  period  of  life — the  young  adult  stage — with  which 
we  are  chiefly  concerned  than  in  middle  and  old  age,  and,  in  any 
case,  we  know  of  no  method  of  obviating  the  difficulty.  The  use 
of  graduated  figures  in  place  of  the  enumerated  ones  leads,  in  our 
opinion,  to  results  which  may  be  for  young  adult  life  further  from 
the  truth  than  the  crude  ungraduated  figures.  It  is  possible  that 
the  deficiency  has  been  slightly  magnified  by  the  fact  that  we  have 
dealt  with  five-year  periods,  15-20,  20-25,  etc.,  in  place  of  ten- 
year  periods,  15-25,  etc.  ;  but  there  are  compensating  advantages 
in  dealing  with  the  shorter  periods. 

The  other  defect  we  feel  to  be  a  more  serious  one.  At  the  time 
of  the  Census  of  1901  many  thousands  of  young  male  adults 
belonging  to  England  and  Wales  were  temporarily  out  of  the 
country  on  military  service  in  South  Africa.  Most  of  these  left  but 
a  comparatively  little  time  before  the  Census,  and  returned  a  short 
while  afterwards.  After  having  made  most  of  our  calculations, 
we  felt  that  it  was  not  sufficient  to  bear  in  mind  merely 
the  direction  in  which  the  results  were  affected  by  this 
consideration,  but  that  it  was  necessary  to  attempt  to  deduce  a 
quantitative  measure  of  the  effect.  We  accordingly  made  certain 
rough  calculations  as  to  what  the  male  populations  in  various 
age-groups  in  England  and  Wales  in  1901  would  have  been  had 
there  been  no  war  in  South  Africa  at  that  time.  These  calculations 
are  shown  in  a  note  appended  (Appendix  I).  The  data  upon  which 
they  are  based  may  be  deemed  hardly  adequate  for  the  purpose, 
and  it  is  better  to  look  upon  the  results  as  being  merely  rather 
better  for  our  purpose  than  the  enumerated  figures,  instead  of 
trustworthy  estimates  of  what  a  Census,  in  the  absence  of  the  war, 
would  have  disclosed.  Throughout  the  Paper  figures  which  involve 
in  any  way  those  based  upon  the  calculations  referred  to  are 
enclosed  in  brackets. 

s  2 
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In  Table  I  is  f^'ivcn  the  population  (to  the  nearest  thousand), 
both  male  and  female,  at  each  of  the  last  seven  Censuses  (Enf^'land 
and  Wales)  for  the  groups— (a)  under  15  years  ;  [h)  between  15 
and  35  ;   and  (r)  over  35. 


'r.\Bi,K  I. — Poput'ition  of  Eiiijland  mul  Wab's  in  ar/e-r/roiips,  1851-1911. 

(Tlioil'^^ili.ls.) 


Group. 

18.51. 

1861. 

1871. 

1881. 

1891. 

1901.       1 

1911. 

Males. 

Under  15     .... 
15-35           .... 

3,191 
2,986 

3,.588 
3,214 

4,108 
3,626 

4,728 
4,202 

5,079 
4,801 

5,265 

5, .566 

[5,7071 

5,.53l 
5,988 

Over  35 

2,604 

2,974 

3,325 

3,710 

4,180 

4,898 
[4,907] 

5,927 

All  ages  ....' 

8,781 

9,776 

11,059 

12,640 

14,060 

15,729 

[15,879] 

17,446 

Females. 

Under  15     .... 

15-35 

Over  35       .... 

3,163 
3,184 

2,799 

3,562 
3..'504 
3,224 

4,094 
3,899 
3,660 

4,740 
4,467 
4,128 

5,093 
5,173 
4,676 

5,280 
6,057 
5,462 

5,520 
6,479 
6,626 

All  ages  .... 

9,146 

10,290 

11,653 

13,335 

14,942 

16,799 

18,625 

The  great  change  which  has  occurred  in  the  age  distribution  of 
our  population  in  the  comparatively  short  space  of  thirty  years  may 
be  noted  by  the  comparison  of  the  figures  for  1881  with  those  for 
1911.  In  the  former  year  the  population  under  15  exceeded  that 
over  35  by  1,630,000  ;  in  the  latter  year  it  fell  short  of  the  older 
population  by  1,500,000.  In  Table  II  we  show  the  intercensal 
increases  of  population  and  the  corresponding  percentage  increases 
(in  brackets). 

This  table  is  sufficient  to  demonstrate,  we  think,  a  fallacy  in 
the  argument  that,  because  the  rate  of  increase  of  population  at  all 
ages  shows  but  little  diminution,  emigration  is  desirable  to  relieve 
the  pressure  of  the  population.  It  would  be  true  only  if  it  were 
precticable  to  emigrate  those  of  middle  or  old  age,  and  this,  on  a 
large  scale,  has  never  been  advocated.  For  forty  years  up  to  the 
beginning  of  the  present  century  the  population  (15-35)  increased 
at  about  the  same  rate  as  that  over  35,  but  from  that  date  a  con- 
siderable change  has  occurred,  and  now  the  older  population  is 
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Table  II. — Intercensal  increases  of  population  in  England  and  Wcdcs  in 
age-groups,  1851-1911. 

(Thousands.) 


(troup. 

18.^1- 

61. 

ist;i-7i. 

1S71-S].           1881-91. 

1 

18'.tl-190l. 

1901-11. 

Under  15  .... 
15-35 

Over  35     .... 
All  ages.... 

397 

228 

370 

(12) 

(8) 

(14) 

520  (14) 
412  (13) 

351   (12) 

Males. 
620  (15) 
576  (16) 

385  (12) 

351     (7)1     186     (4) 
599  (14),   [906]  [19] 

470  (131     ^^^  (^'^) 
470  (13)    [727] [17] 

266    (5) 

422     (8) 

[281] [  5] 

1,029  (21) 

[1,020]  [21] 

995 

(11) 

1,283  (13) 

1,581  (14) 1,420  (11) 1,669  (12) 

1                  ! 

1,717  (11) 

Under  15  .... 
15-35 
Over  35     .... 

All  ages.... 

399 
320 
425 

Females. 

(13)!    532  (15)     646  (16)     353  (17)     187     (4) 
(10)     395  (11)     568  (15)     706  (16)     884  (17) 
(15)'    436  (14)1    468  (13)     548  (13),    786  (17) 

240     (5) 

422     (7) 

1,164  (21) 

1,144  (12) 

1,363  (13) 

1,682  (14)1,607  (12)1,857  (12) 

1,826  (11) 

increasing  at  three  or  four  times  the  rate  of  the  central  group.  The 
increase  in  the  youngest  group  fell  suddenly  in  the  eighties  (the 
birth-rate  commenced  to  fall  in  1876),  and  the  fall  has  been  con- 
tinued. By  the  opening  of  the  present  century  the  numerical  effect 
of  the  falling  birth-rate  had  communicated  itself  to  the  (15-35) 
population,  the  fall  in  the  death-rate  occurring  at  all  young  ages 
except  the  first  year  of  life  compensating  only  to  a  small  extent. 

3.  Having  illustrated  that  the  major  part  of  the  increase  of 
population  now  occurring  in  England  and  Wales  is  in  middle  and 
later  life,  we  proceed  to  examine  the  figures  for  younger  ages  in 
greater  detail.  We  may,  in  this  way,  be  able  to  make  a  rough  fore- 
cast of  the  future  tcend  of  age  distribution.  In  Diagram  I  we  show, 
for  each  Census  from  1851,  the  male  population  in  the  quinquennial 
age-groupsfromO-5  to  45-50,*  and  in  Diagram  II  the  corresponding 
female  populations.  For  a  reason  which  will  be  evident  later,  each 
diagram  consists  of  two  parts,  in  one  of  which  the  populations  of 
the  alternate  groups  0-5,  10-15,  20-25,  etc.,  are  plotted,  and  in 
the  other  the  populations  of  the  remaining  groups.  The  points 
Ai  to  At  in  Diagram  I  indicate  the  male  populations   enumerated 


*  As  the  actual  figures  are  collected  together  in  Table  21  of  Vol.  VIT 
(I'd.  6610)  of  Census  of  Eni]land  and  Walcf,  19]],  they  need  hardly  bo  re- 
[iroduccd. 
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I,. ",00 


1,500 


],000 


1851 


1921 


Starting  from  any  point  on  the  diagram,  e.g.,  B.,  representing  the  male 
population  aged  10-15  in  1871,  the  magnitude  of  the  population  of  the  particular 
age  at  succeeding  Censuses  is  traced  out  by  the  full  line  Bo  B3  B4  .  .  .  .  The 
change  in  size  of  the  coliort  brought  under  notice  as  it  proceeds  through  life 
(bi!coming  20-25  in  1871,  30-35  in  1881,  and  so  on)  i*  traced  out  by  the  broken 
line  Bo  Cl  Dj,  &e. 
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Diagram  II. 

England  and  Wales.     Population  in  age-groupi<,  1851-1911. 

(Thousands.) 

Females. 

1851  ISi.U  1871  1S81  1891  19lI1  1911  1921 


1,500 


1,000 


1,500 


1,000 


1,500 


—    1,000 


1,500 


1851  18()l  1871  1881  1891  I'Jnl  I'.iil  l>i-l 
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aged  0-5,  at  each  of  the  Boven  Censuses,  and  the  line  Ai  to  A; 
gives  a  rougli   rojircseiitation   of  the  growth   of  that  population. 
Similarly  the    lines  B|  to  B,-,  Ci  to    C:,  represent  the  growth    of 
population  in  the  groups  10-15  and  20-25.     Since  those  between 
20  and  25  at  one  Census  were  between  10  and  15  at  the  previous 
one,  and  between  0  and  5  at  the  one  before,  we  can  trace  the  magni- 
tude of  a  particular  cohort  starting  at  some  Cfiisus  with  the  group 
(0-5),  and  passing   successively   through  groups   (10-15),  (20-25), 
etc.,    by  following  the  broken  lines,  such   as   A3   B4  C.j  J)„.      We 
notice   that   invariably  the   AB    portion   is  of   comparatively  high 
slope,  this  being  due  to  the  heavy  mortality  in  the  early  years 
of   life.      The  BC  portion  is  generally  of  less  slope,  representing 
a  low  death-rate  and  small  migration.     The   CD   part  of  the  line 
is  usually  of  greater  slope,  this  being  cau.sed,  for  the  most  part, 
by  the  emigration  occurring  between  (20-25)  and  (30-35).   To  avoid 
confusion  the  populations  computed  for  certain  of  the  male  groups 
in  1901  are  not  marked  on  the  diagram.     Had  they  been  shown 
the  only  marked  modification  would  be  to  raise  the  point  C;  by 
about    70,000,  and  C,;  Cr,  instead  of  being  of  slight  positive  slope, 
would  be   of  slight  negative  slope.     The   one  marked  difference 
between  the  two  diagrams  is  that,  while  the  lines  representing  the 
(10-15)  and  (20-25)  populations  for  males  have  considerable  space 
between    them,    the    corresponding   female    lines    are    quite    close 
together.     A  similar,  though  not  so  well  marked  a  feature,  is  notice- 
able with  regard  to  the  (15-20)  and  (25-30)  groups.     This  is  due  to 
the  fact  that  a  male  population  10-15   or   15-20   on   the  balance 
loses   members    by   emigration   in    the    next  ten  years,  while  the 
corresponding  female  groups  gain  by  immigration.     In  fact,  during 
the  past  sixty  years  the  female  population  enumerated  aged  20-25 
at  any  Census  has  always  been  larger  than  the  enumerated  popu- 
lation aged  10-15  at  the  previous  Census. 

Referring  now  to  the  upper  part  of  Diagram  I,  we  notice  that 
up  to  1881  the  population  in  each  group  progressed  fairly  uniformly, 
and  a  post-censal  population  might  well  have  been  computed  by 
assuming  geometrical  rate  of  increase.  At  A4,  however,  an 
abr\ipt  change  occurs  in  the  A  line,  the  population  (0-5)  being 
almost  stationary  between  1881  and  1891.  This  was  almost 
entirely  due  to  the  fall  in  the  birth-rate,  a  simultaneous  rise 
in  the  death-rate  (0-5)  being  quite  small.  The  chief  point  we 
wish  to  bring  out  from  the  diagram,  however,  is  this :  the 
abrupt  change  in  the  A  line  occurring  in  1881  was  communicated 
to  the  B  line  (at  B5)  ten  years  later,  and  to  the  C  line  (C,;) 
ten  years   later   still.      The   changes    are   not   exactly  equal,   but 
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are  of  the  same  order.  The  necessary  corollary  of  the  small 
increase  of  population  (0-5)  between  1881  and  1891  was  a  small 
increase  of  population  (10-15)  between  1891  and  1901,  and,  again, 
a  small  increase  (20-25)  between  1901  and  1911.  Similar,  though 
not  such  well  marked  conclusions,  can  be  drawn  from  the  lower 
part  of  Diagram  I,  and  also  from  Diagram  II.  The  fall  in  the  rate 
of  increase  of  the  population  (5-10)  was  small  between  1881  and  1891, 
but  became  accentuated  between  1891  and  1901,  and  this  was 
communicated  to  the  population  (15-20)  between  1901  and  1911. 

This  approximate  transference  of  the  rate  of  increase  of  the 
population  in  one  age-group  in  an  intercensal  period  through  to  the 
rate  of  increase  of  the  population  ten  years  older  in  the  next  inter- 
censal period,  is  such  a  feature  of  the  diagrams  that  we  feel  justified 
in  employing  it  to  obtain  a  rough  idea  of  the  population  in  the 
various  age-groups  in  1921.  We  have  accordingly  carried  the 
lines  (shown  dotted)  beyond  1911  by  drawing  ByBs  approximately 
parallel  to  AcA;  and  so  on.  The  points  BsCsDg  indicate  our  rough 
estimation  of  the  male  populations  aged  10-15,  20-25  and  30-35, 
respectively,  in  1921.  Similarly  in  the  lower  diagram  and  for 
females. 

We  might  easily  read  off  the  populations  indicated  by  the 
diagram,  but  a  more  satisfactory  method  is  to  proceed,  for  example, 
as  follows  : — 

The  population  (females)  5-10  in  1901  was  1,748,000,  and  in 
1911  that  15-20  was  1,682,000.  Thus,  on  the  experience  of  1901-10, 
a  female  population  5-10  in  England  and  Wales  is  decreased  to 
96-2  per  cent,  of  its  original  size  in  ten  years.  If  this  experience 
holds  throughout  1911-20,  the  population  1,850,000  between  5 
and  10  in  1911  will  be  reduced  to  1,780,000  between  15  and  20  in  1921. 
Applying  this  method  to  each  group  (male  and  female),  the  following 
figures*  (in  thousands)  are  obtained  : — 

*  The  practical  assumption  underlying  the  calculations  on  which  these 
figures  arc  based  is  that  the  resultant  numerical  effect  of  mortality  and  migra- 
tion upon  a  population  of  a  particular  age  between  1911  and  1921  shall  be 
the  same  as  that  on  the  population  of  the  same  age  between  1901  and  1911. 
With  regard  to  mortality,  a  considerable  fall  or  rise  in  the  death-rate  at  the 
ages  we  are  chiefly  interested  in  can  liave  only  comparatively  small  effect 
upon  the  magnitude  of  the  population.  A  decrease  of  15  per  cent,  in  the  male 
death-rate  (20-25)  would  result  in  an  increase  of  population  in  that  group  in 
1921  of  about  1  5,00?.  As  to  migration,  we  know  that  the  net  balance  out  of 
the  United  Kingdom  of  British  subjects  in  the  j'cars  1911,  1912  and  1913  was 
greater  than  in  any  year  between  1901  and  1911.  On  the  whole,  bearing 
these  facts  in  mind  an;!  remembering  that  the  effect  of  the  war  will  be  to 
reduce  the  male  population,  we  feel  confident  that  the  figures  we  have  given 
arc  rather  more  likclv  to  be  in  excess  than  in  defect  of  the  actual  numbers. 
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[Mar. 


Group. 

Mal.s. 

Kl'lllllUrH. 

10-].')  ... 

1,824 

1 ,805 

].'-,-20  .... 

i,7r.,s 

1,780 

20-25  .... 

1  ,r,7:5 

1 ,754 

2.5-30  .... 

1,4 OS    |l,-17«l 

1  ,(j()5 

30-35  .... 

I.-IO-I    |1,342| 

1,524 

35-40  .... 

J,3S2    [1,345 J 

1,407 

40-45  .... 

1,277    |J,2f)2J 

1 ,3(54 

45-50  .... 

1,130    11,123) 

1,215 

We  appreciate,  of  course,  that  the  present  war  will  affect  the 
population  disclosed  by  the  Census  of  1921  to  an  extent  which 
cannot  be  foreseen.  Our  estimates  will,  however,  give  some  idea 
of  the  position  in  the  year  1914,  and  the  chief  point  we  wi.sh  to 
bring  out,  viz.,  the  slow  rate  of  increase  of  the  population  at  ages 
between  20  and  45,  will  be  given  emphasis  by  the  loss  of  many  young 
men  at  war. 

It  will  be  noted  that  the  estimates  made  for  the  male  populations 
in  the  groups  between  25  and  40,  on  the  basis  of  the  enumerated 
populations  in  1901,  are  appreciably  in  excess  of  those  based  upon 
the  computed  populations  for  that  year,  and  we  consider  the 
bracketed  figures  to  be  more  near  to  the  truth  than  the  others. 

We  show  in  Table  III  the  computed  increase  in  each  age-group 
between  1911  and  1921,  and  compare  it  with  the  corresponding 
increase  between  1901  and  1911. 

Basing  our  observations  upon  the  bracketed  figures,  we  first 
note  that  the  male  population  between  25  and  35  at  the  present 
time  is  practically  stationary,  diminishing  rather  than  increasing  ; 
while  the  corresponding  female  population  is  increasing  very  slowly. 
Between  40  and  50  the  population  is  increasing  rapidly,  while 
between  15  and  25  the  rate  of  increase,  though  larger  than  between 
1901  and  1911,  is  small  compared  with  that  of  the  population  over 
40.  The  increase  in  the  population  15-35  between  1911  and  1921 
is  approximately  i6i,ooo  for  males  and  244,000  for  females,  these 
comparing  with  281,000  and  422,000  between  1901  and  1911,  and 
906,000  and  884,000  between  1891  and  1901.  The  estimated 
increase  in  the  male  population  (15-35)  between  1911  and  1921  is 
less  than  one-fifth  of  the  corresponding  increase  between  1891  and 
1901. 

4.  Some  further  instructive  information  on  the  subject  of  the 
increase  of  population  in  age-groups  can  be  derived  in  the  following 
manner  :    By  means  of  the  life  table  for  1901-10  we  can  ascertain 
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Table  III. — Computed  increase  i a  population  in  age-groups  hetioeen 

1911-21  compared  with  actual  increases  between  1901-11. 

(Thousands.) 


Males. 


Group. 


Actual. 

Percentage. 

Computed. 

Percentage. 

10-15 

77 

5 

76 

4 

15-20 

47    [25] 

3    [2] 

103 

6 

20-25 

30  [-38] 

2  [-2] 

70 

5 

25-30 

127    [91] 

10    [7] 

42    [22] 

3    [2] 

30-35 

218  [203] 

19  [18] 

28  [-34] 

2  [-2] 

35-40 

227  [221] 

22  [21] 

121    [84] 

10    [7] 

40-45 

178 

20 

202  [187] 

19  [17] 

45-50 

166 

22 

204  [197] 

22  [21] 

Females. 

Group. 

1901 

-11. 

1911 

-21. 

Actual. 

Percentage. 

Computed. 

Percentage. 

10-15 

81 

5 

53 

3 

15-20 

43 

3 

98 

6 

20-25 

25 

2 

81 

5 

25-30 

127 

9 

42 

3 

30-35 

228 

18 

23 

2 

35-40 

241 

22 

115 

10 

40-45 

204 

21 

20f) 

21 

45-50 

186 

23 

216 

26 

what  would  have  been  the  populations  in  1911  had  there  been  no 
migration  in  the  decade,  and  on  this  hypothesis  find  what  would 
have  been  the  increases  in  the  various  groups.  Assuming  that  the 
experience  of  1910-12  (the  life  table  for  which  is  Icnown)  can  be 
taken  to  represent  that  of  1911-20,  we  can  find  the  corresponding 
increases  for  the  period  1911-21.  The  populations  calculated  in 
this  way  and  the  decennial  increases  are  showni  in  Table  IV.  In 
making  the  calculations  five-year  groups  have  been  emj)loyed. 

The  deduction  we  wish  to  draw  from  this  table  is  through  the 
comparison  of  the  increase  for  1901-11  with  that  for  1911-21. 
An  inference  suggested  by  the  comparison  of  the  male  with  the 
female  figures  is  probably  fallacious,  and  will  be  referred  to  later. 
On  this  hypothesis  of  no  migration,  while  the  increase  between 
1911  and  1921  for  both  sexes  is  larger  tiian  that  between  ISOl  and 
1911  both  between  1.5  and  25  and  between  40  and   50.   it  is  very 
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rAiu.i'.  IV'.-  ■  /'opnf'itionx  ill  1911  anrf  l!i:il  on  nuitniii/ifion  of  710  rni'f/ration 
hrftrrrn  IDOl  '//('/ 1011  an<l  Ix'tii-pon  1011  and  1021  rr^p.^rdvely. 


M.il.-,. 

Popula- 

Group. 

l'i)I)uliili(m 

tion  1921, 

I'.il  1,  nssiitniriK 

Increase 

Per  cent. 

assiimiiig 

Increase 

Per  cent . 

IK)  migration 

from  19ul. 

Increase. 

no 

from  1911. 

Increase. 

from  1901. 

migration 
from  1911. 

1 

15-20       .... 

1,698 

90     [68] 

6    [4] 

1,804 

149 

9 

20-25       .... 

1 ,622 

149    |81] 

10    [5i 

1.701 

198 

13 

25-30       .... 

1,545  [1,.^)651 

216  |200] 

16  [15] 

1,597 

141 

10 

30-35       .... 

1,402  1  J, 4671 

244  1294] 

21  |25 

1,440 

64 

5 

35-40       .... 

1,24!)  |l,2S2i 

215  |242] 

21  |23j 

I,3S1 

120 

10 

40-45       .... 

1,069  |],083| 

172  [183| 

19|20] 

1,285 

210 

20 

45-50       .... 

932      1938] 

172  [178] 

23  [231 

1,152 

226 

24 

Females. 

Popula- 

Group. 

Population 

tion  1921, 

liUl,  assuiiiing 

fincrease 

Per  cent. 

a.ssuming 

Increase 

Per  cent. 

no  migration 

from  1901. 

Increase. 

no 

from  1911. 

increase. 

from  liiol. 

migration 
from  1911. 

15-20       .... 

]  ,705 

66 

4 

1,806 

124 

7 

20-25       .... 

1,625 

-23 

-1 

1,708 

35 

2 

25-30       .... 

1,583 

87 

6 

1,631 

8 

— 

30-35       .... 

1,580 

306 

24 

1,613 

112 

7 

35-40       .... 

1,419 

308 

28 

1,552 

200 

15 

40-45       .... 

1,192 

239 

25 

1,418 

260 

22 

45-50       .... 

1,022 

209 

26 

1,257 

258 

26 

considerably  le.ss  for  ages  between  25  and  40.  If,  from  I'JOl,  no 
migration  had  occurred  for  the  next  ten  years,  the  population 
between  25  and  40  would  have  increased  by  675,000  [736,000]  for 
males  and  701,000  for  females.  If,  on  the  other  hand,  migration 
ceased  at  1911,  the  corresponding  increades  for  ten  years  would 
be  325,000  and  320,000  respectively. 

This  table,  however,  though  giving  a  sufficient  indication  that 
the  population  between  15  and  40  is  increasing  at  a  greatly 
diniinished  rate  at  the  present  time,  does  not  give  a  satisfactory 
index  of  the  true  natural  increase  of  the  population.  The  reason 
for  this  can  be  readily  seen  by  considering  in  detail  the  figures 
relating  to  a  particular  group.  The  hypothetical  population  (males 
20-25)  of  1,622,000  for  1911  was  obtained  from  the  population 
(10-15}  of  1,671,000  in  1901,  on  the  assumption  that  none  of  the 
latter  emigrated  in  the  ten  years.      It  was  then  compared  with  tlie 
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actual  population  (20-25)  in  1901,  viz.,  1,473,000  [1,541,000],  and 
an  increase  of  149,000  [81,000]  noted.  But  this  last  population 
had  itself  been  lowered  by  emigration,  and  to  get  a  proper  idea 
of  the  natural  increase  we  should  compare  not  with  1,473,000 
[1,541,000],  but  with  what  this  figure  would  have  been  had  it  not 
been  depleted  by  emigration.  When  we  turn  to  the  figures  for 
females  we  compare  1,625,000  with  1,648,000 — a  figure  which  had 
been  augmented  by  immigration — and  the  resulting  number, — 23,000 
is  below  the  true  natural  increase  of  the  population  referred  to. 
We  ought,  to  find  the  true  natural  increase,  to  compare  the  1,625,000 
with  what  the  1,648,000  would  have  been  had  it  not  been  increased 
by  immigration.  This  latter  was,  for  the  most  part,  derived  from 
the  1,613,000  females  who  were  10-15  in  1891,  and  applying  the 
life  table  for  1891-1900  we  deduce  that  there  would  have  been 
1,558,000  females  20-25  in  1901  had  there  been  no  net  influx  to 
augment  that  population.  We  feel  satisfied  in  treating  the  1,613,000 
(10-15)  as  a  figure  not  appreciably  affected  by  migration,  though 
strictly  we  should  attempt  to  ascertain  what  the  1,613,000  would 
have  been  had  there  been  no  migration  among  the  population 
which  was  (0-5)  for  1881.*  This  comparison  shows  a  natural  increase 
for  the  females  (20-25)  of  67,000  between  1901  and  1911,  in  place 
of  the  —23,000  shown  in  Table  IV,  and  incidentally  points  to  a 
net  immigration  of  90,000  women  among  those  enumerated  aged 
(20-25)  in  1911.  The  method  outlined  is  the  only  one  that  has 
occurred  to  the  writer  of  reaching  a  proper  measure  of  the  natural 
increase  of  the  population  in  age- groups.  We  observe  each  group 
from  the  time  that  it  was,  at  some  Census,  5-10  or  10-15  (before 
which  age  we  assume  that  the  numerical  effect  of  migration  is 
negligible).  We  follow  each  group  by  means  of  appropriate  life 
tables,  and  ascertain  what  its  population  would  be  at  successive 
Censuses  in  the  absence  of  migration.  The  procedure  is  illustrated 
by  Table  V. 

The  method  of  reading  this  table  is  as  follows  :  Had  there  been 
no  subsequent  migration  from  the  male  population  (1,351,000) 
which  was  enumerated  aged  5-10  in  1871,  the  number  which  would 
have  been  enumerated  aged  15-20  in  1881  would  have  been 
1,292,000;  the  number  25-30  in  1891  would  have  been  1,226,000; 
and  35-40  in  1901  1,137,000.  Similarly  for  the  other  columns. 
As  before  stated  the  figures  referring  to  1921  are  based  upon  the 
mortality  experience  of  1910-12. 

*  We  should  then  have  come  np  ajij.ainst  the  (lifficultv  that  tlie  population 
enumerated  (0-5)  at  a  Census  is  probahly  appreciably  difl'orent  from  the  true 
population.     See  Vol.  VII,  Census  of  England  and  Wales,  1911,  p.  xliv. 
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1?> 


C 


s  -« 


I 


[10-15, 
1911.] 
1,752 

[20-25, 
1921.] 

1,708 

[10-15, 
1901.] 
1,671 

[20-25, 
1911.] 
1,625 

[30-35, 
1921.] 
1,567 

[10-15, 
1891.] 
1,013 

[20-25, 
1901.] 
1 ,558 

[30-35, 
1911.] 
1,494 

[40-45, 
1921.] 
1,411 

3^2 

[20-25, 
1891.] 
1,349 

[30-35, 
1901.] 
1,278 

[40-45, 
1911.] 
1,196 

110-15, 

1871.] 
1,203 

[20-25, 
1881.] 
1,147 

[30-35, 
1891.] 
1,072 

[40-45, 

1901.] 

984 

[5-10, 
1911.) 
1.850 

[15-20, 
1921.] 

1,800 

[5-10, 
1901.] 
1,748 

[15-20. 
1911.] 
1,705 

[25-30, 
1921.] 
1,652 

[5-10, 
1891.] 
1,702 

[15-20, 
1901.] 
1,651 

[25-30, 
1911.] 
1,595 

[35-40, 
1921.] 
1,525 

[5-10, 
1881.] 
1.579 

[15-20, 
1891.] 
1,538 

[25-30, 
1901.] 
1,471 

[35-40, 
1911.] 
1,395 

[5-10, 
1871.] 
1,350 

[15-20, 
1881.] 
1.297 

[25-.30, 
1891.] 
1,231 

[35-40 
1901.] 
.  1,151 

Will    be,     or     would 
have    been,    in   Ihe^ 
al>scnce   of    migni- 
tion. 

252 


Snow   On  Ihr  Minjnilinlf  i,f  till-  I'o/iiilatifm  of 


Mar. 


From  Table  V  wo  cuii  easily  ascertain  tlio  age  distributions 
(between  15  and  45)  wliidi  would  have  been  disclosed  by  various 
Censuses  had  the  hypothesis  of  no  migration  held  throughout. 
We  show  alongside  these  figures  the  populations  actually  enumerated, 
and  for  1901  and  1921  (males)  the  computed  populations— when 
the  effect  of  the  war  in  South  Africa  is  taken  into  account  —we  have 
l)efore  referred  to  (p.  210  and  Appendix)  : 


1001 

I'Jll. 

1921. 


[1,630],,  p^(.> 

l,t;97  (1,055) 
1,804  (1,758) 


Males. 

^;:Sl^(l,473)|t!;^«^l(,,328)li;^551(K158)fi;?j;i(l,031,     ^^^    (897) 

1^622  (1,503)   ]i579  (1,450)  1, '479  (1,376)  li364  (1,261)   1,1 76  (1,075) 
1,701  (1.573)  f[;^J5^(l,498)  I  j^^^2](,404j  [1,3451^,  3g2^^ 


1901....'  1,651  (1,639)  1,558(1,648) 
1911...  1 ,705  ( 1 ,682 )  1 ,625  ( 1 ,673 ) 
1921....   1,806(1,780)    1,708(1,754) 


Females. 

1,471  (1,496)1  1,278(1,274)  1,151  (1,111)      984     (953) 

1  ,.595  ( 1  ,()23 )    1 ,4 94  ( 1 ,50 1 )  1 ,395  ( 1 ,352 )   1 , 1 96  ( 1 , 1 .58 ) 

1,652(1,665)    l,.5(i7  (1,524)  1,525(1,467)   1,411(1,364) 


The  first  noticeable  feature  of  these  figures  is  that,  on  the  hypo- 
thetical basis,  the  corresponding  numbers  for  males  and  females 
differ  but  little.  For  the  age-group  (20-25),  for  example,  in  1911, 
the  number  of  females  exceeded  that  of  males  by  170,000,  but 
had  there  been  no  migration  sineo  childliood  the  excess  would  have 
amounted  to  3,000  only.  If  there  were  no  migration  the  increase 
in  the  number  in  any  age-group — sa}'  20-25 — between  two  Censuses 
would,  of  course,  be  the  natural  increase  of  the  population  of 
that  age  in  the  intercensal  period.  The  natural  increase  of  the 
population  in  various  groups  between  1901  and  1911,  and,  again, 
between  1911  and  1921,  is  accordingly  as  follows  : — 

(Tliousands.) 


1901-'ll 
1911-21 


54 
107 


Males. 
68  '  127 
79  58 


205 


227 
134 


194 
205 


Females. 

1901-'ll   .... 

54   1 

67 

124   1 

216 

244 

212 

1911-'21   .... 

101   ' 

83 

57 

73 

130 

215 

These  figures  relate  to  the  natural  increase  of  the  irhole  of  the 
populations  which  were  in  England  and  Wales  w^hen  first  brought 
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under  view,  though  in  some  cases  only  a  portion  of  each  population 
actually  remained  in  the  country.  On  the  assumption,  probably  quite 
justified,  that  the  mortality  experience  of  those  staying  at  home  may 
be  taken  to  hold  for  the  whole,  we  infer  that  the  natural  increases 
of  the  various  populations  enumerated  in  England  and  Wales 
were  certain  simple  proportions  of  the  above  numbers.  ^What 
these  proportions  are  can  be  obtained  by  finding  how  much  of 
each  population  brought  under  view  in  childhood  remains  in  England 
and  Wales,  and  on  this  point  we  have  the  figures  in  Table  VI. 

The  natural  increases  of  the  populations  enumerated  in  England 
and  Wales  we  take  to  be  the  stated  proportions  of  the  natural 
increases  of  the  corresponding  total  populations.  We  derive 
in  this  way  the  following  numbers,  representing  the  natural  increases 
of  the  populations  in  the  various  groups  in  England  and  Wales  : — 


25-30. 


40-45. 


1901-11 
1911-21 


53    [53] 
105 

Males. 

65    [68]     117  [119]    187  [189]    207  [207] 
73               53               70             123 

177  [177] 
187 


Females. 

1901-11 

53       1 

71 

126 

216 

237 

206 

1911-21 

100 

85 

58 

73 

126 

209 

Assuming  that  the  natural  increase  in  any  year  between  1911 
and  1921  is  one-tenth  of  that  for  the  whole  period,  we  have  that 
the  natural  increase  per  annum  of  the  population  in  various  groups 
at  the  present  time  is  : — 


Males. 

Females. 

15-20  

10,500 

10,000 

20-25  

7,300 

8,500* 

25-30  

5,300 

5,800 

30-35  

7,000 

7,300 

35-40  

12,300 

12,600 

40-45  

18,700 

20,900 

*  It  must  be  remembered  that  in  this  group  the  actual  female  population 
is  1 1  per  cent,  greater  than  the  male. 


]\Iodifying  Mr.  Burns 's  hypothesis  (emigrants  to  be  not  more 
than  6o  per  cent,  of  the  natural  increase)  to  apply  to^  each  age 
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group  rather  than  to  the  total  population,  the  maxima  numbers 
that  could  be  emigrated  per  annum  in  the  various  groups  are,  in 
round  figures,  as  follows  : — 


Males. 

Females. 

15-20  

6,300 

6,000 

20-25  

4,300 

5,100 

25-30  

3,200 

3,500 

30-35  

4,200 

4,400 

35-40  

7,400 

7,600 

40-45  

11,200 

12,-500 

A  total  between  15  and  45  of  36,600  males  and  39,100  females. 

For  the  population  ten  years  ago  a  similar  process  leads  to  the 
figures  : — 


Males. 

Females. 

15-20  

3,200      [3,200] 

3,200 

20-25  

3,900      [4,100] 

4,300 

25-30  

7,000      [7,100] 

7,600 

30-35  

11.200    [11,300] 

13,000 

35-40  

12,400    [12,400] 

14,200 

40-45  

10,600    [10,600] 

12,400 

A  total  between  15  and  45  of  48,300  [48,700]  males  and  54,700 
females.  On  this  hypothesis,  therefore,  we  are  now  able  to  emigrate 
each  year  about  12,000  fewer  males  and  16,000  fewer  females 
between  15  and  45  than  we  could  have  done  a  decade  ago.  But  a 
distinct  change  in  the  age  distribution  is  to  be  noticed.  Between 
15  and  20  we  could  actually  emigrate  3,000  more  males  and  about 
the  same  number  more  females  per  annum,  than  ten  years  ago  ; 
between  20  and  25  the  position  is  about  the  same  as  at  the 
earlier  date ;  between  25  and  45,  however,  we  could  emigrate 
15,000  fewer  males  and  19,000  fewer  females  than  in  1905.  On 
the  whole,  if  we  assume  that  considerations  of  natural  increase 
determine  the  number  which  could  be  spared,  we  are  forced  to 
conclude  that,  so  far  as  concerns  the  period  15-45,  the  position 
is  less  favourable  now  than  it  was  ten  years  ago. 

5.  Emigration  from  England  and  Wales  at  ages  outside  the  limits 
so  far  discussed  is  largely  dependent  upon  that  occurring  within 
those  limits,  and  we  could,  on  some  assumption  as  to  the  propor- 
tions of  children  under  15  and  of  adults  over  45  to  the  number 
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between  15  and  45,  determined  a  figure  for  all  ages.  A.s  migration 
under  15,  however,  is  mostly  (l(;tcnnined  ]>y  the  number  of  married 
people  emigrating,  concerning  which  we  have  no  information,  we 
have  little  ground  to  go  upon  in  forming  an  estimate.  Broadly- 
speaking,  taking  the  proportions  under  15  and  over  45  which 
roughly  held  in  1913,  we  find  tlie  total  emigrablc  population  at  the 
present  time  on  the  above  hypothesis  to  be  about  100,000  per 
annum.  As  we  believe  it  to  be  essential  to  consider  the  age 
distribution  of  the  population,  it  is  a  figure  of  this  order  which 
should,  on  Mr.  Burns's  hypothesis,  replace  the  300,000  given  in 
his  evidence  before  the  Dominions  Commission. 

6.  We  may  compare,  approximately,  the  figures  we  have 
estimated  for  the  emigrable  population  between  15  and  45,  viz., 
37,000  males  and  39,000  females,  with  the  numbers  actually  emigrating 
in  1913.  Exact  comparison  is  not  possible,  as  the  published  ages 
of  the  latter  are  tabulated  for  the  groups  18-30  and  30-45.  The 
total  number  of  residents  of  England  and  Wales  between  18  and 
45  leaving  to  take  up  permanent  residence  in  places  out  of  Europe 
in  1913  was  about  105,000  males  and  76,000  females,  these  figures 
being  respectively  about  three  times  and  twice  the  corresponding 
computed  figures.  We  have  to  remember  here  that  1913  was  a 
year  of  active  migration,  being  about  the  same  as  1910,  and  about 
10  per  cent,  less  active  than  1911  and  1912.  These  four  years 
constituted  a  great  emigration  boom,  comparable  numerically  with 
the  four  years  1880-83.  There  is  little  reason  to  suppose  that  such 
a  boom  could  be  maintained  for  ten  years.*  If  we  assume  1913  to 
represent  the  average  of  the  four  years  1910-13  (it  was  probably 
slightly  under),  we  have  that  in  four  years  the  emigrants  from 
England  and  Wales  between  18  and  45  numbered  420,000  males 
and  304,000  females.  The  former  number  is  more  than  the  supply 
of  eleven  years  according  to  the  hypothesis  we  have  employed, 
and  the  latter  is  more  than  the  supply  for  eight  years.  We  have 
computed  that  the  natural  increase  of  the  male  population  between 
15  and  45  in  ten  years,  1911-21,  is  about  610,000.  The  official 
figures  show  that  probably  not  less  than  420,000  males  between 
18  and  45  emigrated  in  four  years  alone.  It  is  fairly  certain  that 
in  the  four  years  referred  to  the  number  of  males  in  the  important 
period  of  life,  15-45,  emigrating  from  England  and  Wales  appre- 
ciably exceeded  the  natural  increase  of  the  male  population  in  that 
period,  and  if  the  rate  of  emigration  held  for  ten  years  the  efiect 

*  ]n  the  first  six  months  of  1914,  a  period  unaffected  bj'  the  war,  the  excess 
of  outward  over  inward  passengers  to  or  from  places  out  of  Europe  was  onlj* 
73,000  as  against  191,000  in  the  corresponding  period  of  1913. 
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might  be  serious  both  for  industry  and  the  future  distribution  of 
population.* 

7.  It  is  convenient  here,  as  we  have  the  figures  at  hand, 
to  make  a  digression  to  discuss  the  age  distribution  of  the  net 
migration  which  has  occurred  in  England  and  Wales.  The  age 
distribution  of  the  migration  in  an  inter-censal  period  is,  of  course, 
easily  measured  by  comparing  the  enumerated  populations  of  the 
later  Census  with  those  found  by  applying  the  life  table  functions 
of  that  period  to  the  populations  of  the  previous  Census.  The 
numbers  obtained  by  this  method  for  the  last  three  inter-censal 
decades  are  stated  in  Table  VII. 

Table  Yll.—JVet  emigration  in  ten  years  from  the  population  in  the  stated 

age-group  at  the  earlier  of  the  two  stated  Censuses. 

[A  negative  sign  indicates  net  immigration.] 

(Thousands.) 


Inter-censal 

Age-group. 

period. 

10-15. 

15-20. 

20-25. 

25-30. 

.30-35. 

35-40. 

40-45. 

Males. 

1881-91  ....j       106     [       92       I       59       I       32 
1891-1901  I  81    [13]    67    [31]    16    [1]    -4  [-10] 


-12  [-15] 


8     I       17 
2    [2] -4  [-4] 


1901-11  ....!119[119]|  86  [109]|  26  [65]  1-13  [33]  -  6      [14]    6  [12]i  14    [17] 

Females. 


1881-91  .... 

-50 

-25 

87 

66 

21 

17 

24 

1891-1901 

-90 

-74 

51 

47 

11 

12 

11 

1901-11  .... 

-48 

-40 

79 

67 

34 

23 

4 

This  table  shows  the  resultant  migration  from  England  and 
Wales  and  is  to  be  read,  e.g.,  between  1881  and  1891,  there  was  a 
net  emigration  of  106,000  from  the  males  who  were  returned  in  the 
group  10-15  in  1881.  This  migration  can,  in  a  general  way,  be  con- 
veniently summarised  under  two  heads  :  (a)  excess  of  outward  over 
inward  passengers  between  England  and  Wales  and  non-European 
countries  ;  (6)  excess  of  inward  over  outward  passengers  between 
England  and  Wales  and  Scotland,  Ireland,  and  the  Continent  of 
Europe.     Figures  for   (a)   at   all   ages   are  known,   but   no   direct 

*  The  fact  that  in  the  United  Kingdom  for  the  group  18-30  and  for  1913, 
net  emigration  was  greater  than  natural  increase  was  established  by  the  Report 
attached  to  the  Board  of  Trade's  Emigration  and  Immigration  Return  for  1913. 
Our  inference  for  England  and  Wales,  however,  does  not  harmonise  with  the 
deduction  made  in  that  Report,  that  apart  from  the  effect  of  migration,  the 
increase  in  the  male  population  in  this  group  would  have  been  about  twice  as 
large  as  that  of  the  female  population. 


258 


^\()\V—()ii  lltK  Mdciniludc  i)f  llic  J'ofiiihUi'/n  (if 


[Mar. 


information  exists  as  to  (6).  The  table  demonstrates  tiiat  there 
is  a  large  immigration  of  young  adult  females,  and  knowing  that 
under  (a)  there  is  generally  an  excess  of  females  outwards,  we 
infer  that  under  (h)  the  immigration  of  females  into  England  and 
Wales  plays  an  appreciable  part  in  bringing  about  that  considerable 
excess  of  young  female  adults  over  young  male  adults  which  is  such 
a  marked  feature  of  the  age  returns  of  the  Census.*  In  each  of  the 
age  groups  referred  to  after  the  second — (15-20) — it  will  be  noticed 
that  the  net  emigration  of  females  exceeds  tliat  of  males,  this  being 
most  marked  in  the  third  and  fourth  groups. 

We  cannot  get  much  information  upon  tlie  subject  of  immigra- 
tion into  England  and  Wales  from  the  various  Census  volumes  deal- 
ing with  the  birthplaces  of  the  population.  Information  concerning 
those  born  in  Scotland,  Ireland  and  the  Dominions  has  not,  for 
the  past  three  Censuses,  been  tabulated  according  to  age  for  the 
whole  of  England  and  Wales,  though  it  has  been  tabulated  for 
1911  for  a  few  towns  and  counties.  For  those  of  foreign  birth, 
however,  the  following  figures  are  available  : — 


5-1.5. 

15-25. 

j           25-35. 

35-45. 

4.>-o5. 

Males. 

1901   .... 
1911  .... 

8,000 

40,585 
39,627 

45,046 
!        47,115 

Fejiales. 

27,431 
32,982 

14,903 
20,186 

1901  .... 
1911  .... 

8,000 

26,348 
26,672 

25,562 
30,471 

15,731 
21,736 

14,042 

*  It  is  probable  that  mis-statement  of  age  in  the  case  of  females  has 
helped  to  produce  the  effect  indicated.  As  brought  out  in  Diagram  II, 
the  female  population  (20-25)  at  any  Census  is  greater  than  that  (10-15)  at 
the  previous  Census.  Assuming  the  latter  to  be  correctly  stated,  this  might 
be  brought  about  to  some  extent  by  the  inclusion  of  some  actually  over  25  in 
the  (20-25)  group.  But  we  can  hardly  explain  the  excess  in  the  emigration 
of  females  over  males  noted  in  the  second  and  third  groups  by  this  argument. 
We  could  do  so  if  the  female  group  (30-35)  were  depleted  by  mis-statement. 
This  would  be  the  case  if  the  number  of  those  actually  (30-35)  who  returned 
themselves  as  under  30  exceeded  the  number  of  those  actually  over  35,  but 
who  returned  themselves  between  30  and  35,  in  other  words,  if  the  prevarica- 
tion diminished  with  age  in  the  period  of  life  referred  to,  and  we  are  not  justified 
in  assuming  this  to  be  the  case.  On  the  whole,  although  we  are  not  disposed 
to  consider  that  mis-statements  of  age  can  be  ignored  in  the  explanation,  we 
do  not  think  that  they  can  account  for  the  features  noted.  We  may  point 
out  that  the  use  of  graduated  figures  of  ages  instead  of  the  enumerated  ones 
would  not  produce  any  appreciably  different  results,  since  when  aggregated 
into  the  5-year  groups  used  here  the  differences  between  graduated  and 
enumerated  figures  are  small  in  comparison  with  the  corresponding  total 
populations.      [Census,  1911,  Vol.  VII,  p.  liii.] 
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Figures  cannot  be  given  for  1891,  as  the  published  ones  refer 
to  European  foreigners  only.  The  populations  in  the  group  (5-15) 
in  1901  have  been  very  roughly  computed  from  those  at  ages  under 
15,  viz.,  ii,6oo  males  and  11,500  females.  We  can  only  find  in  a 
very  rough  and  ready  manner  what  the  figures  for  1911  would 
have  been  in  the  absence  of  migration  from  1901.  The  reasons 
for  this  are  :  (1)  We  must  assume  the  life  tables  for  the  whole  popu- 
lation of  England  and  Wales  to  be  applicable  to  the  foreigners  ; 
(2)  we  must  assume  the  populations  in  each  10-year  group  to  be 
distributed  over  the  individual  years  of  the  group  in  the  same  way 
as  are  the  corresponding  life  table  populations.     We  find  : — 

Foreign  popidation  in  1911,  assuming  no  migration  from  1901. 


Males. 

Females. 

15-25. 

25-35. 

35-45. 

45-55. 

1^25. 

25-35. 

35-45. 

45-55. 

7,800 

38,800 

42,000 

24,300 

7,800 

25,400      24,100 

14,300 

And  by  comparing  with  the  foreign  population  enumerated  in 
1911  we  deduce  that,  if  the  statements  of  age  and  birthplace  are 
to  be  relied  upon,  the  net  immigration  of  foreigners  between  1901 
and  1911  was  as  follows  : — 

Immigration  of  foreigners  {not  Scotch.,  Irish,  or  Colonials)  into  England 
and  Wales  in  \0  years,  1901-11,  ivhoivere  of  stated  age  in  1901. 


Males. 

Females. 

5-15. 

15-25. 

25-35. 

35-45. 

5-15. 

15-25. 

25-35. 

35-45. 

31,900 

8,300 

-9,000 

-4,100 

18,900 

5,100     -2,400 

-300 

It  appears  that  there  is  an  appreciable  return  of  the  foreign 
immigrants,  this  being  more  for  males  than  females,  and  becoming 
noticeable  at  age  about  30.  If  the  information  for  the]  Scotch, 
Irish  and  Colonials  were  available,  probably  a  number  of  interesting 
conclusions  could  be  drawn  from  the  comparison  of  figures  arranged 
as  above  with  those  given  in  Table  VII.  There  is  a  suggestion 
from  that  table  that  both  the  immigration  of  young  adults  and  the 
emigration  in  later  life  is  greater  for  females  than  for  males,  but 
in  the  absence  of  the  figures  it  is  undesirable  to  attempt  discussion. 

8.  We  return  now  to  our  main  theme,  and  refer  to  another 
aspect  of  the  question  of  the  population  available  for  emigration. 
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Wc  have  shown  that  the  population  at  emigrable  ages  (15-35  or 
15-45)  is  increasing  at  the  present  time  at  a  much  slower  rate  than 
previously,  and  that  in  the  past  five  years  the  number  actually 
emigrated  from  these  groups  has,  in  the  main,  exceeded  the  natural 
increase  at  the  ages  from  which  the  emigrants  have  been  drawn. 
It  is  pertinent  to  inquire  at  this  stage  how  the  population  of 
emigrable  age  stands  in  relation  to  the  remaining  population,  of 
which  it  is  the  chief  support. 

Table  VIII. — Proportion  (prr  cent.)  of  total  po/julation. 


ri861.... 

1871.... 

J  1881.... 

^  1891.... 

35-6 

33-5 

45-2 

3(5  •  1 

33-1 

44-4 

3()-4 

33-4 

44-7 

England  and  Wales 

35- 1 

34-4 

45-9 

1901.... 
]911.... 

32-4  [32-3] 

35-7  [30- 0] 

48-0  [48- 3J 

30-  6 

34-6 

48-0 

Scotland 

....1911.... 

32-3 

34- 1 

46-7 

Ireland 

....1911... 

29-6 

32-7 

44-9 

France 

....1906.... 

26-0 

31-6 

45-1 

Gennan  Empire 

....1910... 

34-1 

33-5 

45-6 

Sweden 

....1910.... 

31-7 

31-5 

42-3 

HoUand 

....1909....i 

34-5 

32-6 

44  1 

In  Table  VIII  we  show  the  proportions  of  the  total  population 
under  15,  between  15  and  35,  and  between  15  and  45  respectively, 
at  each  Census  since  1861.  We  show  also  the  corresponding 
information  for  Scotland  and  Ireland  in  1911,  and  the  latest  avail- 
able figures  for  France,  Germany,  Sweden  and  Holland.  These 
latter  were  compiled  direct  from  Table  III  of  the  report  attached 
to  Vol.  VII  ("Ages"),  Census  of  England  and  Wales,  1911,  in 
which  the  age  distributions  of  various  countries  are  considered  in 
detail.  If  we  consider  that  the  proportion  between  15  and  35  or 
15  and  45  of  the  whole  population  gives  a  good  index  of  the  national 
position,  we  must^concede  that  England  and  Wales  at  the  opening 
of  the  present  century  was  very  favourably  situated.  Not  only 
was  the  index  higher  than  at  any  time  in  the  pre\nous  fifty  years,  but 
it  was  appreciably  higher  than  that  of  any  of  the  Em'opean  countries 
with  which  we  have  made  comparison.  There  has,  however,  been  a 
decline  in  the  past  decade,  and,  as  is  evident  from  the  diagrams  and 
previous  figures,this  decline  is  gaining  acceleration,  and  the  proportion 
will  probably  diminish  for  the  next  twenty  or  thirty  years.  The 
single  index  referred  to,  however,  cannot  be  considered  satisfactory 
unless  the  proportion  at  younger  ages  be  also  taken  into  account.  At 
the  present  time  this  proportion  for  England  and  Wales  is  lower  than 
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for  any  of  the  four  European  countries  except  France,  and  is  probably 
diminishing  at  a  more  rapid  rate.  On  the  whole,  we  do  not  think 
that  the  figures  arranged  in  this  manner  by  themselves  demonstrate 
that  the  present  is  a  suitable  time  for  the  emigration  of  a  large 
body  of  adults  (15-45)  from  England  and  Wales. 

9.  The  information  so  far  discussed  has  been  concerned  with 
no  one  sex  in  particular,  but  there  are  now  a  number  of  facts  to  be 
examined  which  bear  more  particularly  upon  the  magnitude  of  the 
female  popidation  of  England  and  Wales  available  for  emigration. 
These  facts  relate  chiefly  to  questions  concerning  the  opportunity 
of  marriage  for  women  in  England  and  Wales.  A  question  of 
some  importance  in  determining  how  many  of  the  unmarried 
women  in  England  and  Wales  can  be  spared  for  emigration  is  to 
ascertain  the  number  of  women  who  will  actually  remain  unmarried 
if  they  stay  in  England  and  Wales.  The  arguments  underlying 
the  analysis  on  this  point  may  not  be  readily  comprehended  at  first 
reading,  and  involve  some  assumptions  which,  however,  we  believe 
to  be  quite  justifiable  for  the  purpose  in  hand.  In  Table  IX  we 
show  the  proportions  of  unmarried  women  in  difierent  age  groups 
in  various  parts  of  England  and  Wales,  and  in  other  parts  of  the 
Empire  : — 

Table  IX. — Proportion  {per  cent.)  of  unmarried  wo?)ien  in  age  groups  of 
the  co7Tesponding  total  population  of  the  group  in  various  parts  of  the 
British  Empire. 


England  and  Wales 

London 

County  boroughs 

Urban  districts 

Rural  districts 
Scotland 
Ireland 
Canada 
Australia 

Metropolitan 

Rest 
New  Zealand 
South  Africa 

Urban 

Rural 


98- 

...J     98- 

...J     98- 

....      98- 

....      98- 

98- 

99- 

92- 

96- 

96- 

95- 

97- 

93- 

94- 

... 

92- 

75-7 
78-0 
74-5 
75-7 
75-7 
78-1 
86-5 
59-5 
70-0 
73-8 
66-8 
71-6 
53-9 
59-7 
48-1 


35-5 
40-0 
33-7 
34-9 
36-3 
42-1 
53-7 
26-8 
35-2 
40-6 
31-0 
33-4 
19-9 
23-4 
15-5 


190 

15-8 

IS- 

22-9 

17-9 

IS- 

17-9 

13-9 

11- 

19-G 

16-3 

\^- 

20-3 

KM 

13- 

24-2 

20-8 

18- 

31-2 

24-9 

22- 

14-7 

11-8 

10- 

19-4 

12-9 

9- 

23-1 

15  1 

11- 

16-5 

10-9 

7- 

18-1 

11-0 

6- 

10-2 

8-3 

7- 

12-3 

9-9 

8- 

7-3 

6-2 

5- 

After  age  45  the  chance  of  a  spinster  marrying  is  small,  and 
we  note  from  this  table  that  in  the  group  45-55  nearly  i6  per  cent, 
of  the  women  in  England  and  Wales  are  unmarried  and  13  per 
cent,  in  the  group  55-65.     The  corresponding  percentages  for  men 
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are  12  and  10  respectively.  Tlicse  proportions  for  women  are  less 
than  those  for  Scothmd  and  Jreland,  but  greater  than  for  any 
portion  of  the  Dominions  referred  to  in  the  table.  The  figures 
bring  out  that  the  chance  of  a  woman  marrying  (and  particularly 
of  marrying  before  age  25)  is  higher  in  the  Dominions  than  in  the 
United  Kingdom.  We  cannot,  however,  from  the  table  infer  how 
many  unmarried  women  of  a  particular  age  in  1911  will  r<'main 
unmarried  throughout  life,  and  this  is  the  figure  which  is  of  import- 
ance for  our  purpose. 

10.  The  most  obvious  method  suggesting  itself  for  finding  the 
proportion  of  unmarried  women  who  will  remain  unmarried  is  as 
follows  :  Take  for  consideration  the  unmarried  females  between 
15  and  16  in  1911,  and  follow  them  throughout  life  for  thirty  or  so 
years.  If  we  knew  the  death-rate  to  which  they  are  subjected  in 
each  year  of  life,  and  also  the  marriage-rate,  we  could  determine 
the  number  who  survive  unmarried  to  each  individiial  age — 16,  17 
and  onwards  to  45,  say.  We  could  go  through  the  same  process 
for  the  unmarried  females  at  each  other  age  16  to  17,  17  to  18  and 
upwards.  In  this  manner,  following  the  unmarried  females  at 
each  year  of  age  under  35  (or  any  other  age)  throughout  life  until 
they  reach  the  age  of  45,  we  could  determine  how  many  of  the 
unmarried  females  between  15  and  35  in  1911  would  survive  to  age 
45  and  still  be  unmarried.  By  this  method  the  number  of  women 
that  would  remain  unmarried  in  this  country,  provided  there  were  no 
migration,  could  be  found.  For  England  and  Wales,  on  the  basis 
of  the  mortality  experience  of  1910-12  and  the  marriage-rates  for 
the  decade  1896-1905,*  the  numbers  surviving  unmarried  at  every 
age  between  16  and  45  out  of  10,000  unmarried  women  at  age  16 
are  shown  in  Table  X. 

From  this  we  see  that  89  per  cent,  of  those  living  at  age  16 
will  be  unmarried  on  reaching  age  20,  53  per  cent,  on  reaching  25, 
32  per  cent,  at  30,  24  per  cent,  at  35,  20  per  cent,  at  40  and  18  per 
cent,  will  still  be  unmarried  at  age  45.  20  per  cent,  of  the  un- 
married women  aged  20  will  still  be  unmarried  if  they  live  to  45, 
34  per  cent,  of  those  aged  25,  57  per  cent,  of  those  aged  30  and 
76  per  cent,  of  those  aged  35. 

11.  This  method,  however,  is  not  quite  satisfactory  for  our 
purpose.  We  want  to  know  how  many  of  the  young  unmarried 
women  now  in  England  and  Wales  will  still  be  unmarried  in  England 

*  The  marriage-rate  experience  of  this  decade  was  employed,  as  the 
graduated  figures  for  each  year  of  life  had  been  determined  for  the  National 
Health  Insurance  Commissioners  {Report  for  1912-13  on  tJit  Administration  of 
the  Natio7ujl  Insurance  Ad,  Part  I,  p.  5S2). 
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Table  X. — Of  10,000  unmarried  women  aged  16  the  number  surviving 
unmarried  to  each  age  up  to  45. 

England  and  Wales,  mortality  experience  of  1910-12. 
Marriage -rate  experience  of  1896-1905. 


Number 

Number 

Number 

Number 

Age. 

surviving 

Age. 

surviving 

Age. 

surviving 

Age. 

surviving 

unmarried. 

unmarried. 

unmarried. 

unmarried. 

16      .... 

10,000 

24     .... 

5,995 

32     .... 

2,768 

39  .... 

2,074 

17     .... 

9,904 

25     .... 

5,311 

33     .... 

2,615 

40  .... 

2,018 

18     .... 

9,715 

26     .... 

4,715 

34     .... 

2,487 

41   .... 

1,967 

19     .... 

9,389 

27     .... 

4,212 

35     .... 

2,380 

42  .... 

1,921 

20     .... 

8,899 

28     .... 

3,796 

36     .... 

2,287 

43  .... 

1,878 

21     .... 

8,262 

29     .... 

3,456 

37     .... 

2,207 

44  .... 

1,839 

22     .... 

7,523 

30     .... 

3,179 

38     .... 

2,136 

45  .... 

1,802 

23     .... 

6,746 

31     .... 

2,953 

and  Wales  on  reaching  age  45  or  so.  The  figures  we  have  shown 
would  only  be  true  if  none  of  the  women  migrated.  Actually  there 
is  some  migration  of  unmarried  women,  and  it  is  desirable  to  take 
this  into  account.  A  fairly  simple  method  of  doing  this  presents 
itself,  and  although  it  has  not  the  theoretical  accuracy  belonging 
to  the  method  just  described,  it  probably  gives  better  results  for 
practical  purposes.     This  method  is  as  follows  : — 

The  numbers  of  unmarried  women  living  in  certain  ten-year 
age  groups  in  1901  and  1911  in  England  and  Wales  were  : — • 


15-25. 

25-35. 

35-45. 

ih-bb. 

1901 

1911 

2,809,700 
2,928,000 

941,200                382,500 
1,110,300                492,600 

205,200 
289,400 

The  unmarried  females  who  were  aged  45-55  in  1911  were,  in 
1901,  unmarried  females  aged  35-45.  Thus,  382,500  unmarried 
females  (35-45)  in  1901  were  reduced  by  marriage,  death  and  migra- 
tion to  289,400  unmarried  females  in  1911,  or  to  75-66  per  cent,  of 
their  former  number.  Similarly,  of  the  941,200  unmarried  (25-35) 
in  1901,  52-34  per  cent,  remained  alive  and  unmarried  in  England 
and  Wales  in  1911,  and  so  on. 

Assuming  the  experience  of  1901-11  to  hold  in  the  future,  we 
see  that  the  number  of  uimaarried  females  in  England  and  Wales 
in  1921  will  be  75-66  per  cent,  of  492,600,  or  372,700  between  45 
and  55  ;  52-34  per  cent,  of  1,110,300,  or  581,100  between  35  and 
45,  and  so  on.  In  1931  there  will  be  75-66  per  cent,  of  581,100,  or 
439j7oo  alive  and  unmarried  in  England  and  Wales  between  45  and 
55,  and  proceeding  in  the  same  manner  the  corresponding  number 
in  1941  is  found  to  be  458,600.     Thus,  of  the  4,531,000  unmarried 
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women  between  15  iuid  Jo  in  l'.»ll,  the  nunibor  who  will  be  un- 
married in  England  and  Wales  when  at  some  Census  or  other 
(assumed  to  be  hold  decennially)  they  fall  within  the  gi-oup  (45-55) 
will  be  the  sum  of  the  numbers  372,700,  439,700  and  458,600,  or 
1,271,000.  We  can  go  through  an  identical  process  for  the  men, 
and  we  find  the  following  comparative  figures  : — 

Number  (15-45)  unmarried  hi  England  and  Wales  in  1911  vjho  will  be  alive 
in  England  and  Wales  and  unmarried  when,  at  xome  Census,  they  are 
in  group  (45-55). 

Men.  Women. 

925,000  1,271,000 

In  the  calculation  for  •  men  we  have  used  the  enumerated 
figures  for  1901,  and  have  made  no  estimates  of  the  number  of 
unmarried  men  temporarily  out  of  England  and  Wales  at  that  date 
on  account  of  war.  The  effect  of  correcting  for  this  would  be  to 
reduce  the  number — 925,000 — shown  above  for  men.  For  the 
group  15-35  we  find  : — 

Number  (15-35)  immarried  in  England  and  Wales  in  1911  who  will  be  alive 
in  England,  and  Wales  and  unmarried  when,  at  some  Census,  they  are 
in  group  (35-45). 

Men.  Women. 

985,200  1,186,700 

The  fact  that  the  number  of  men  shows  an  increase  over  that 
last  stated,  while  the  number  of  women  shows  a  decrease,  is  explained 
by  the  higher  age  at  marriage  of  men. 

If  we  argued  from  the  point  of  view  of  marriage  prospects  only 
we  might  regard  the  figures  just  stated  as  fixing  limits  to  the  excess 
in  the  number  of  women  available  for  emigration  over  the  number 
of  men.  As  the  unmarried  men  can,  for  the  most  part,  get  married 
if  they  wish  before  attaining  the  group  (45-55),  while  the  unmarried 
women  can  hardly  be  considered  to  be  free  agents,  a  maximum 
limit  to  the  surplus  is  reached  by  taking  the  total  number  of  women 
who  will  remain  unmarried,  viz.,  1,271,000,  up  to  age  45,  less  a 
comparatively  small  number  who  will  marry  after  that  age,  say, 
altogether  a  maximum  of  1,200,000.  A  minimum  limit  is  fixed  by 
subtracting  from  the  number  of  women  who  will  remain  unmarried 
the  corresponding  number  of  men.  This  leads  to  the  figure  346,000 
at  age  45  and  201,000  at  age  35. 

12.  We  have  now  reached  the  opinion  that  from  the  point  of 
view  of  marriage  requirements  in  England  and  Wales  there  were,  in 
1911,  between  350,000  and  1,200,000  unmarried  women  under  45 
available  for  emigration  in  excess  of  the  number  of  men  at 
corresponding  ages.  Two  points,  however,  remain  to  be  referred 
to  before  we  can  definitely  state  that  the  numbers  given  fix  the 
limits  of  the  number  of  emigrable  women.   These  are  :  (1)  What  is  the 
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distribution  of  this  surplus  according  to  social  status  ?  (2)  Would 
the  withdrawal  of  this  surplus  seriously  afiect  industry  and  the 
supply  of  domestic  workers  in  this  country  ?  Definite  replies  to 
these  questions  can  hardly  be  given.  Some  general  information 
concerning  (1)  has  been  worked  up  as  follows  :  To  each  district 
(county  boroughs,  London  boroughs,  twenty-six  other  large  towns, 
and  the  aggregate  of  rural  and  also  of  other  urban  districts  in  each 
county)  for  which  data  are  available  was  allotted  an  index  of  social 
status.  The  numbers  of  unmarried  females,  less  unmarried  domestic 
servants,  in  the  groups  15-25,  25-35  and  35-45,  were  ascertained 
and  expressed  as  percentages  of  the  corresponding  total  female 
populations  less  domestic  servants  in  the  groups.  Thus,  for 
example,  we  found  : — 

Percentage  of  unmarried  females  {less  domestic  servants)  to  total  females 
{less  domestic  servants).* 


15-25. 

2.5-35.                              35-45. 

Hampstead     

Bermondsey 

89-7 
80-8 

46-4 
24-3 

30-4 
10-0 

*  The  figures  for  unmarried  domestic  servants  in  age  groups  were  obtained 
from  manuscript  census  schedules,  permission  being  kindly  granted  by  the 
Registrar-General. 

We  consider  these  figures  to  represent  roughly  the  proportions 
unmarried  according  to  age  in  populations  of  the  social  class  of  the 
districts  referred  to.  It  is  evidently  necessary  to  deduct  domestic 
servants  to  obtain  reliable  indices  on  this  point.  Had  we  not  done 
so  the  figures  for  Hampstead  would  have  been  considerably  higher 
at  94-8,  66-5  and  44-4  respectively,  while  for  Bermondsey  they 
would  have  been  but  little  modified  at  85"o,  25-7  and  10 -8  respec- 
tively. We  proceed  on  the  assumption  that  a  female  population 
of  the  social  type  of  Hampstead  will,  during  the  next  twenty  years, 
show  percentages  unmarried  in  the  three  age  groups  of  89-7,  46-4 
and  30-4  respectively,  and  similarly  for  Bermondsey.  We  can 
find,  approximately,  how  many  of  those  15-25  and  25-35  in  1911 
will  survive  to  35-45, f  and  thus,  on  the  above  assumption,  work 
out  how  many  will  survive  unmarried  to  that  group.  The  number 
of  unmarried  females  less  unmarried  domestics  (15-35)  in  1911  who 
will  survive  to  (35-45)  and  still  be  unmarried,  has  been  found  for 

t  Strictly  wo  require  the  functions  of  a  life  table  for  each  of  the  districts 
we  deal  with.  As  mortality  is  comparatively  low  in  the  period  of  life  we  are 
concerned  with  and  we  require  only  approximate  results,  little  is  lost  by  using 
the  functions  of  the  life  table  for  the  whole  country,  and  that  for  the  three 
years  1910-12  was  employed. 
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each  area.  The  index  wc  adopted  to  indicate  the  social  status  of 
the  areas  was  the  proportion  of  widows  of  independent  means 
to  the  total  number  of  widows.  For  another  purpose  the  index 
"  Proportion  of  indoor  domestic  servants  (private)  between  20  and 
35  to  total  females  between  20  and  35  "  has  been  employed,  but 
Tahlk  XI.  —  UnriKirni'd  ffinnlfa  (l.'i-^o)  {lexx  unmarrifd  domexticxerrantx). 


Proportion  (pnr 

cent.)  of  wiiloWB 

of  inilcpendont 

means  to  all 

widows. 

(Index  of 

social  status.) 

Unmarried, 
1911. 

Survive  and 

remain  \iiimarried 

at  (.■5.'>4o). 

Proportion 
(per  cent.). 

England  and  Wales. 

Under  5 

5-9       

10-14  

Over  15 

826,300 

1,110,400 

709,400 

449,500 

180,700            1 
288,400 
201,600 
1.53,100 

21-9 
26-0 
28-4 
34  •] 

All    

3,095,600 

LOND 

823,800 

ON. 

26-6 

Under  5 

.5-9       

10-14  

Over  15 

100,200 
109,600 
108,100 
106,000 

17,500 
29,800 
33,500 
36,700 

16-5 
27-1 
31-0 
34-6 

All   

429,900 

County  B( 

117,500 

)ROTTOHS. 

27-3 

Under  5 

5-9       

10-14  

Over  15 

530,600 

367,000 

69,700 

76,000 

127,400 
85,600 
19,000 

29,000 

24-0 
23-3 
27-3 

38-2 

All   

1,043,300 

261,000 

25-1 

Aggregate  Ub 

ban  Districts. 

Under  5 

5-9       

10-14  

Over  15 

133,800 
441,700 
295,600 
227,900 

24,400 

118,200 

80,300 

74,100 

18-2 
26-7 
27-1 
32-5 

All   

1,099,000 

297,000 

1           27-0 

Aggregate  Rtn 

EiAL  Districts. 

Under  5 

5-9       

10-14  

Over  15 

55,700 
192,100 
236,000 

39,600 

1                 11,400 
.54,800 
68,000 
13,300 

\           20-5 
!           28-5 
1           29-2 
i           33-6 

All    

523,400 

1 

147,500 

2S-4 

taken  over  the  whole  country  we  believe  the  former  index  to  be 
preferable.  In  areas,  e.<].,  mining,  where  there  is  little  opportunity 
for  non-domestic  female  employment,  thejpercentage    returned  as 
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domestics  is  comparatively  high,  not  because  of  the  social  status 
of  the  locality  but  for  lack  of  other  occupations.  We  arranged 
the  areas  into  four  groups  in  ascending  scale  of  the  index,  and  the 
results  are  collected  in  Table  XI. 

This  table  brings  out  that,  in  each  of  the  divisions,  those 
districts  which  are  highest  in  the  social  scale  contain  the  largest 
proportion  of  unmarried  females  who  are  likely  to  remain  unmarried. 
In  the  group  of  highest  social  status,  containing  about  15  per  cent, 
of  the  whole  of  the  unmarried  women  (less  domestic  servants) 
between  15  and  35,  more  than  one-third  of  those  women  will  still  be 
unmarried  on  reaching  (35-45).  In  London  the  number  unmarried 
(15-35)  in  1911  was  about  the  same  for  the  top  grade  as  for  the 
lowest,  but  the  number  that  will  remain  unmarried  is  more  than 
double.  The  adoption  of  a  scale  of  social  status  is  not  altogether 
satisfactory,  as  few  areas  are  socially  homogeneous,  and  better 
results  can  probably  be  obtained  by  selecting  certain  types  of  area 
for  consideration.  This  is  done  in  Table  XII,  the  constitution  of 
the  types  being  shown  in  the  footnote  : — 

Table  XII. —  Unmarried  females  (15-35)  {less  domestic  servants). 


Survive  and 

. 

Unmarried, 

remain 

Proportion 

1911. 

unmarried 

at  (35-45). 

(per  cent.). 

Mining  area*           

147,600 

25,700 

17-4 

Shipbuilding  and  engineering  area'' 

86,400 

18,000 

20-8 

Textile  area* 

154,400 

45,200 

29-4 

Upper  class  area''  .... 

111,900 

44,100 

39-4 

Lower  class,  London" 

106,200 

17,500 

16-5 

London  suburbs,  middle  classf    .... 

63,700 

20,170 

31-7 

London  suburbs,  working  classB.... 

51,900 

8,500 

16-4 

»  Merthyr  Tydfil,  Bamsley,  Rotherham,  Durham  U.  and  R.,  Glamorgan  U. 
and  R,  and  Monmouth  U. 

^  Dovonport,  Gillingham,  Barrow,  Middlesbrough,  West  Hartlepool,  South 
Shields,  Sunderland,  Gateshead,  Tynemouth  and  Newcastle. 

<^  Blackburn,  Bolton,  Burnley,  Bury,  Oldham,  Preston,  Rochdale,  Bradford, 
Halifax,  Huddersfield. 

''  Bath,  Brighton,  Eastbourne,  Hastings,  Oxford,  Bournemouth,  Southport, 
Blackpool,  Isle  of  Wight  U.,  Devonshire  U.,  Cornwall  U.,  Sussex  West  U,  and 
Sussex  East  U. 

*>  Bermondsey,  Bethnal  Green,  Finsbury,  Shoreditch,  Southwark,  Stepney, 
Poplar. 

f   Ilford,  Southend,  Ealing,  Hornsey,  Willesden,  Wimbledon  and  Croydon. 

s  East  Ham,  Leyton,  Walthamstow,  Edmonton  and  Tottenham. 


This  brings  out  more  clearly  than  does  the  previous  table  that 
the  chances  of  marriage  among  females  in  the  higher  social  grades 
is  considerably  less  than  in  working-class  areas.  But  even  in  the 
areas  where  the  chances  of  marriage  are  highest,  one-sixth  of  the 
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females  between  15  and  35  will  still  be  unmarried  on  attaining  the 
group  (35-45).  The  position  of  the  textile  area  is  noteworthy  ;  the 
chance  of  marriage  there  is  only  a  little  higher  than  that  in  the 
middle-class  London  suburban  area.* 

'i'hough  we  are  unable  to  fix  a  point  in  the  scale  of  social  status 
above  which  we  can  say  that  the  unmarried  women  are  of  a  type 
wliose  emigration  is  not  desired  by  the  Dominions,  and  below  which 
it  is  desired,  we  nevertheless  see  that  the  figures  we  have  previously 
found — maximum  limit  1,200,000,  minimum  350,000 — include  a 
good  proportion  of  the  upper  classes  which  must  be  deducted  to 
reach  a  working  figure.  An  examination  of  the  detailed  tables 
suggests  that  20  per  cent,  is  sufficient  to  deduct  for  this  reason, 
and  we  accordingly  arrive  at  the  opinion  that,  from  the  point  of 
view  of  the  opportunity  for  marriage,  the  number  of  unmarried 
emigrable  women  between  15  and  35  lies  between  the  minimum 
and  maximum  limits  of  300,000  and  1,000,000. 

13.  The  fmal  point  we  wish  to  refer  to  in  this  connection  is  the 
extent  to  which  the  withdrawal  of  a  large  number  of  unmarried 
females  would  adversely  affect  industry  (including  domestic  service) 
in  this  country.  On  this  point  we  have  little  information  to  offer. 
Some  would  argue  that  the  withdrawal  of  a  good  proportion  of 
those  engaged  in  female  employment  would  lead  to  improvement 
in  the  conditions  for  those  remaining,  and  is  desirable  for  that 
reason  alone.  We  will  merely  put  forward  a  few  figures  indicating 
the  increase  in  feminine  employment  of  recent  years,  and  some  also 
concerning  the  number  of  the  unmarried  unoccupied  women  who 
might  to  some  extent  take  the  place  of  those  ^vithdrawn  from 
employment.  Figures  bearing  upon  the  former  point  for  the  whole 
of  England  and  Wales  are  as  follows  : — 

Unmarried  females  over  15  {England  and  Wales). 


1901. 

1911. 

Increase, 
1901-11. 

Increase 
(per  cent.). 

Total           

4,555,000 

5,110,000 

555,000 

12'2 

Private  indoor  domestic 
servants 

Others  occupied 

Unoccupied        

1,129,000 
1,924,000 
1,502,000 

1,133,000 
2,424,000 
1,553,000 

4,000 

500,000 

51,000 

0-4 

26-0 

3-4 

*  The  demography  of  the  textile  area  is  well  worthy  the  attention  of  the 
social  student.  In  addition  to  the  low  marriage-rate,  an  exceptionally  low 
fertility-rate  has  to  be  recorded — practically  competing  with  the  "  upper  middle 
class  "  for  the  lowest  place  in  the  scale  of  fertility,  but,  unUke  other  groups 
showing  low  fertility,  the  textile  group  shows  high  infantile  mortality.  {See 
Reports  of  the  Registrar-General  for  1911  and  1912.) 
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While  the  number  of  domestic  servants  has  been  practically 
stationary  from  the  beginning  of  the  century,  the  number  in  other 
employments  has  increased  very  rapidly.  Detailed  examination 
of  the  figures  for  separate  age  groups  shows  that  there  has  been  a 
large  decrease  in  the  number  of  young  domestic  servants  which  has 
been  counterbalanced  by  an  increase  in  older  ones.  The  number 
employed  in  other  occupations  has  increased  considerably  in  each 
age  group.  In  froportion  !o  the  total  population  the  number  in 
"  other  occupations "  increased  by  310,000  between  1901  and 
1911,  while  from  the  same  standpoint  the  number  of  domestics 
diminished  by  120,000.  Speaking  very  roughly,  we  can  say  that 
the  "  other  occupations  "  obtained  about  120,000  from  domestic 
service  or  from  those  who,  had  the  conditions  of  1901  existed, 
would  have  been  domestic  servants,  and  190,000  from  those 
belonging  to  the  classes  previously  unoccupied.  Another  point 
worthy  of  notice  here  is  that  the  loss  of  domestic  servants  has  been 
greatest  in  the  localities  where  the  type  of  servant  is  the  single 
maid.  This  is  brought  out  by  the  following  figures  relating  to  the 
London  boroughs,  to  each  of  which  was  assessed  an  index  of  social 
status  (the  proportion  of  unmarried  indoor  domestics  (private)  to 
total  unmarried  females  less  domestics  between  ages  20  and  35)  :  — 


London  boroughs. 

Unmarried  fema 

les  20-35.* 

Total  unmarried. 

Domestic  servants. 

others  occupied. 

Increase, 
1901-11. 

Per 

cent. 

Increase, 
1901-11. 

Per 

cent. 

Increase, 
1901-11. 

Per 

cent. 

Highest  six  boroughs    .... 
Next  seven  boroughs    .... 
Next  nine  boroughs 
Lowest  seven  boroughs 

-1-4 

17-3 

-3-2 

-2-4 

-0-1 
+  1-4 
-0-1 
-0-2 

-  5-9 

-  3-8 
-15-8 

-  5-1 

-  6-3 

-  9-2 
-27-1 
-35-4 

+   9-5 

+  21-4 
+  27-4 
+   8-3 

+  15-7 
+  51-2 
-I-20-6 
+   9-2 

*  To  some  extent  the  feature  noted  might  be  brought  about  by  change  in 
the  character  of  the  district. 


With  regard  to  unoccupied  unmarried  women,  there  were  in 
1911  in  the  age  groups  15-25,  25-35  and  35-45,  794,000,  289,000 
and  167,000  respectively.  A  number  of  these  belonged  to  the 
upper  classes  ("  non-emigrable '"),  while  probably  many  were  virtually 
domestic  servants  in  their  own  homes.  To  ascertain  how  the 
proportion  unoccupied  varied  with  social  status  (measured  by  the 
index  just  referred  to),  an  analysis,  similar  to  that  previously 
described,  was  made  for  the  group  20-35.  This  brought  out  that, 
although  the  proportion  unoccupied  in  the  top  grades  was,  except 

VOL.  LXXVIII.      PART  IL  U 


270 


Snow — On  the  Muf/ni/w/r  of  Ijir  J'opulatuM  of 


[Mar. 


for  the  rural  districts,  much  higlier  than  for  the  lower  ones,  the 
progression  was  far  from  uniform,  and  the  middle-class  districts 
showed  a  proportion  as  high  as  the  upper  ones.  To  some  extent 
this  might  be  due  to  deficiencies  in  the  index  of  social  status  used, 
but  the  following  summary  shows  that  the  proportion  does  not 
vary  directly  with  that  index  : — 

KaiiJit ml  1(11(1  W((l(.'S.      U II (((((rric'l  fcYd'd'iii  20-35. 


Unoccu- 
pietl. 


Per- 

Total 

centage 

Domestics. 

less 

domestics. 

total  less 
domestics. 

18,610 

71,110 

56 

12,250 

46,880 

44 

8,630 

93,110 

13 

36,220 

71,030 

37 

4,170 

54,350 

13 

20,960 

39,180 

35 

3,980 

21,570 

23 

Per- 
centage of 
domestics 
to  total 
less 
domestics. 
(Index  of 
social 
status.) 


Mining  area 

Shipbuilding  and  engineering 

area 

Textile  area      

Upper  class 

Lower  class,  London  .... 
London  suburbs,  middle  class 
London  suburbs,  working  class 


40,060 

20,840 
11,870 
26,870 

6,850 
13,890 

6,500 


26 

26 
9 

51 
8 

54 

14 


The  chief  feature  of  these  figures  is  the  high  proportion  un- 
occupied in  the  mining,  shipbuilding  and  engineering  areas — higher 
than  in  the  upper  and  middle-class  areas.  This,  of  course,  is  partly 
due  to  the  fact  that  in  the  latter  many  are  employed  in  shops,  etc., 
but  at  the  same  time  the  figures  bring  out  that  there  is  a  consider- 
able number  of  unmarried  women  returned  as  unoccupied  in  working- 
class  areas.  The  determining  factor  appears  to  be  the  opportunity 
for  non-domestic  employment. 

As  to  how  many  of  these  unmarried  unoccupied  women  in 
working-class  areas  were  in  reality  domestic  servants  in  their  own 
homes  practically  nothing  can  be  said.  Figures  kindly  supplied 
by  Dr.  Dudfield  show  that  in  the  working-class  wards  of  the  borough 
of  Paddington  there  was  about  one  unmarried  female  dependent 
over  15  to  every  lo  married  women,  the  proportion  in  the  upper 
class  wards  being  about  three  or  four  times  as  large.  No  deduction 
for  the  whole  country  can,  however,  be  made  from  these  facts. 

Although  the  demand  for  female  labour  in  this  country  is 
increasing,  there  appears  to  be  quite  a  large  number  of  un- 
married women  in  working  class  districts  still  unoccupied,  and  we 
do  not  think  that  the  figure,  we  have  previously  given — minimum 
300,000,  maximum  1,000,000 — need  be  much  reduced  on  account 
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of  the  further  facts  we  have  now  brought  out.  It  would  be 
necessary  to  proceed  with  discrimination,  however^  for  the  avail- 
able women  are  not  uniformly  distributed  throughout  the  country. 
The  women  required  by  the  Dominions  are  of  the  working  class, 
and  these  can  best  be  found  in  the  mining,  shipbuilding,  etc., 
districts,  and  probably  in  other  places  where  there  is  little  develop- 
ment of  non-domestic  female  employment.  It  is  true  that  these 
are  the  places  where,  on  the  whole,  opportunity  for  marriage  is 
greatest,  but  even  so  there  is  an  appreciable  residuum  remaining 
unmarried,  and  in  any  case  the  rest  of  the  country  can,  if  necessary, 
be  drawn  upon  by  the  men  of  those  areas  when  seeking  wives. 

14.  We  will  now  summarise  the  opinions  formed  on  the  question 
suggested  in  the  title  of  this  Paper.  With  regard  to  men  we  have 
said  nothing  on  the  question  of  employment  at  home.  It  is  well 
known,  however,  that  during  the  past  few  years  the  percentage  of 
unemployment  has  been  lower  than  for  a  long  period  previously, 
and  in  certain  industries  the  demand  for  labour  has  been  greater 
than  the  supply.*  Bearing  this  and  the  facts  we  have  brought  out 
in  the  early  part  of  this  Paper  in  mind,  we  have  formed  the  opinion 
that  there  is,  at  the  present  time,  no  appreciable  young  adult  male 
population  in  England  and  Wales  available  for  emigration.  On  the 
other  hand,  we  think  that  from  the  young  adult  female  population, 
say,  between  ages  of  15-35,  an  appreciable  portion  could  be  spared, 
in  round  numbers  we  put  it  at  500,000.  The  advantage  to  the 
development  of  the  Empire  by  a  comparatively  slight  redistribution 
of  its  women  need  not  here  be  dwelt  upon,  but  it  may  be  pointed 
out  that  the  numerical  inequality  between  the  sexes  which  the 
Dominions  are  seeking  to  redress  has  been  caused  almost  solely  by 
the  small  migration  of  females  compared  with  males  in  the  past. 
By  natural  causes  alone  the  excess  of  females  would  not  become 
noticeable  until  middle  life,  or  later. 

We  have  said  little  concerning  the  emigration  of  children,  as 
this,  for  the  most  part,  is  dependent  upon  that  of  adults.  Some 
schemes  for  the  emigi-ation  of  children  on  a  comparatively  small 
scale  have  long  been  worked,  however,  and  as  the  population  under 
15  is  now  increasing  at  a  greater  rate  than  was  the  case  a  few  years 
ago  (though  not  nearly  so  rapidly  as  was  the  case  forty  or  fifty 
years  ago),  there  is  probably  no  disadvantage  to  this  country  and 
considerable  ultimate  advantage  to  the  Dominions  in  such  schemes 
being  continued  and  developed.     But  as  any  large  arrangement 

*  We  may  remark  that  this  may  have  been  duo  just  as  much  to  the  decrease 
in  the  rate  of  growth  of  population  at  young  adult  ages  as  to  the  development 
of  industr}'. 
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for  the  emigration  of  boys  to  the  Dominions  without  any  similar 
arrangement  for  the  emigration  of  girls  would  aggravate  in  the 
future  a  difliculty  (the  mimerical  inequality  of  the  sexes)  for 
which  solution  is  now  being  sought,  and  would  by  itself  tend  to  add 
little  to  future  population,  a  natural  corollary  to  any  project  for 
the  emigration  of  boys  should  be  a  plan  to  emigrate  girls  on  an 
equal  scale. 

15.  Throughout  this  Paper  practically  nothing  has  been  said 
concerning  the  effect  of  the  present  war  upon  the  problem  of 
migration.  Though  much  to  the  fore  twelve  months  ago,  the 
subject  of  emigration  is  for  the  ])resent  outside  the  range  of  practical 
politics,  and  the  facts  brought  out  are,  at  the  moment,  of  theoretical 
importance  only.  Certain  opinions  and  facts  bearing  upon  the 
effect  of  the  war  may  be  briefly  referred  to.  Authorities  differ  as 
to  what  will  be  the  state  of  industry  here  after  the  war.  On  the 
one  side  it  is  argued  that  at  the  close  of  the  war  industry  here  will 
be  so  slack  that  those  returning  will  not  all  be  given  employment. 
On  the  other  hand,  it  is  maintained  that  immediately  after  the 
close  of  the  war  industry  will  be  very  brisk,  and  the  bad  time  will 
come  a  few  years  later.  The  one  or  two  facts  we  may  refer  to  are  : 
(i)  Although  the  population  at  the  ages  from  which  industrial 
workers  are  recruited  will  be  depleted  by  the  war  at  a  time  when  the 
proportion  of  the  population  at  those  ages  is  falling,  the  corresponding 
losses  in  the  cases  of  most  of  our  industrial  and  commercial  rivals  will 
not  be  less  than  our  own.  (ii)  The  emigration  of  young  adults 
does  not  mean  that  the  population  available  for  purposes  of  Imperial 
defence  is  diminished,  (iii)  The  excess  in  the  number  of  females 
over  males  available  for  emigration  wiU  be  increased.  At  the  same 
time  it  is  possible  that  many  of  those  returning  after  the  war  will 
be  more  inclined  for  colonisation  than  to  revert  to  industry  at 
home,  while  emigration  may  be  advocated  to  diminish  the  ill  effects 
of  the  trade  depression  anticipated  by  some  authorities.  Our  own 
opinion  is  that  the  prospects  of  developing  the  Dominions  by  means 
of  emigration  from  Great  Britain  will  not  be  lessened  on  account 
of  the  war. 


APPENDIX. 


An  attempt  at  estimating  the  correction  necessary  in  the  population  returns 
by  reason  oj  the  fact  that  the  Census  of  1901  was  taken  during  tJie 
South  African  War. 

The  number  of  men  in  the  Army,  Navy  and  Royal  Marines  serving  abroad 
in  1891,  but  bom  in  England  and  Wales,  was  105,000.     In  1901  it  was  250,000. 
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Allowing  for  a  small  increase  in  the  number  had  there  been  no  war,  we  assume 
that  roughly,  140,000  of  the  250,000  would,  in  the  absence  of  war,  have  been 
enumerated  in  England  and  Wales.  Taking  account  also  of  the  volunteers 
and  others  abroad  in  connection  with  the  war,  this  method  of  calculation 
suggests  that  150,000  is  not  an  over-estimate  of  the  number  of  men  who, 
solely  through  the  war,  missed  being  enumerated  in  England  and  Wales  in 
1901. 

From  another  point  of  view  we  have  :  Strength  of  Army  abroad  in  1901 
(English,  Scotch,  Irish,  etc.)  =  286,000.  The  corresponding  number  between 
1891  and  1897  increased  from  105,000  to  117,000,  and  taking  120,000  as  the 
number  which  would  have  held  in  1901,  we  deduce  that  166,000  were  abroad 
on  account  of  the  war.  In  1891,  75  per  cent,  of  the  Army  serving  abroad 
were  English,  and  if  this  proportion  still  held  in  1901  (the  birthplaces  of  54,000 
out  of  442,000  for  that  date  were  unstated),  125,000  of  the  above  166,000 
would,  in  the  absence  of  the  war,  have  been  enumerated  in  England  and  Wales. 
As  in  the  Navy  and  Royal  Marines  there  were  over  20,000  more  natives  of 
England  and  Wales  serving  abroad  in  1901  than  in  1891,  this  method,  taking 
account  of  Volunteers,  etc.,  also  leads  to  a  figure  in  the  neighbourhood  of 
150,000. 

As  to  the  age  distribution  of  these  150,000,  we  Imow  for  1891  the  age  dis- 
tribution of  those  belonging  to  the  whole  United  Kingdom  serving  both  at  home 
and  abroad  (quite  different  from  that  for  those  serving  at  home  only  in  England 
and  Wales  in  1901  and  1911),  and  from  this  we  very  roughly  compute  that 
had  there  been  no  war  the  male  population  in  various  groups  in  England  and 
Wales  would  have  been  increased  as  follows  : — ■ 


15-20. 

20-25. 

25-30. 

30-35. 

3.5-40. 

40-45. 

22,000 

68,000 

36,000 

15,000 

6,000 

3,000 

If  the  age  distribution  of  the  Army  at  home  be  used,  the  greatest  alteration 
is  a  fairly  large  increase  in  the  population  in  the  (15-20)  group.  Our  reason 
for  using  the  information  of  1891  instead  of  that  of  1901  is  that  the  latter  is 
stated  to  be  Incomplete,  the  ages  of  56,000  men  of  the  United  Kingdom  in  the 
Army  in  1901  not  being  known.  It  is  inferred  from  the  Census  report  that 
the  great  majority  of  these  were  in  South  Africa,  representing  probably  more 
than  25  per  cent,  of  the  forces  there.  If  any  deduction  at  all  can  be  made 
from  the  1901  figures  it  is  that  some  of  those  we  have  put  in  the  (20-25)  group 
should  be  transferred  to  the  (25-35)  group. 

With  regard  to  the  alteration  brought  about  in  the  total  male  population 
in  1901— from  15,729,000  to  15,879,000— wo  may  note  that  the  Census 
authorities  estimated  that  the  total  male  population  belonging  to  England  and 
Wales  (including  the  whole  of  the  Army,  Navy,  Marines  and  Merchant  Seamen, 
and  excluding  those  of  non- English  and  Welsh  nationality  enumerated  here) 
was  16,006,000. 

The  figures  in  Table  I  may,  at  first  sight,  suggest  that  our  150,000  is  too 
liigh.  For  example,  the  excess  of  females  over  males  in  the  group  15-35 
at  the  censuses  from  1881  to  1911  woro  (000  omitted)  256,  372,491  |350],  491, 
and  a  number  lower  than  the  150,000  would  give  a  smoother  sequence  of 
figures.  It  must  bo  remembered  against  this,  however,  that  1881-90  was 
a  period  of  much  more  active  general  emigration  than  1891-1901  antl  that. 
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in  a  periotl  of  active  ernij^ration  tlie  excess  of  females  at  home  becomes  more 
marked.  Of.  also  tho  sofj nonce  fo;  1851-81,  1851 -(50  beinf^  the  period  of  most 
active  cmij^ration.  In  periods  of  comparatively  low  emigration,  e.(j.,  18G1-81 
and  1801-1901,  the  rate  of  increase  of  males  (15-35)  appears  to  be  greater 
than  that  of  females.  In  periods  of  active  emigration,  e.fj.,  1851-00,  1881-90 
and  1901-10,  tho  reverse  holds. 

This  Paper  was  practically  finished  before  tho  author  saw  the  important 
essay  on  The  Mortality  Experience  of  the  Imperial  Forces  duriwj  the  War  in 
South  Africa,  October  11,  1899,  to  May  31,  1902,  by  Frederick  Schooling, 
F.I. A.,  and  Edward  A.  Rusher,  F.I. A.  (Journal  of  Institute  of  Actuaries, 
Vol.  XXXVII,  pp.  545-627).  In  that,  from  information  .supplied  by  the 
War  Office,  detailed  figures  are  .shown  of  the  strength  of  the  forces  in  South 
Africa  on  the  first  day  of  each  month  throughout  the  war.  From  these 
details  we  have  compiled  the  following  to  obtain  some  idea  of  the  population 
belonging  to  the  United  Kingdom  which  was  (for  the  most  part)  temporarily 
absent  at  the  time  of  the  Census  of  1901. 

Strength  of  the  Forces  in  South  Africa  {Regulars  and  Vohmteers,  Militia, 
Imperial  Yeomanry  and  City  Imperial  Volunteers,  hut  exchi.ding 
Colonial  Forces). 


Officers. 

Men. 

Total. 

October  1,  1900 

6,058 

186,698 

192,756 

November,  1,  1900    .... 

5,956 

184,207 

190,163 

December  1,  1900      .... 

5,834 

181,895 

187,729 

January  1, 1901 

5,805 

176,106 

181,911 

February  1,  1901 

5,795 

176,488 

182,283 

March  1,  1901 

5,850 

179,014 

184,864 

April  1,  1901 

6,263 

196,173 

202,436 

May  1,  1901    

6,485 

191,542 

198,027 

June  1,  1901 

6,409 

183,846 

190,255 

July  1,  1901   

6,445 

182,759 

189.204 

These  figures  include  the  South  African  Constabulary,  but  exclude  drafts 
on  their  way  out  or  returning.  At  the  time  of  the  Census  there  were  probably 
many  on  their  way  out  and  some  others  returning.  Taking  all  things  into 
consideration  it  appears  that  the  number  absent  from  the  United  Kingdom 
could  not  have  been  far  short  of  200,000.  As  for  1891  about  77  per  cent.*  of 
the  Army  of  the  United  Kingdom  (se.ving  at  home  and  abroad)  were  horn  in 
England  and  Wales  (the  proportion  belonging  to  England  and  Wales  in  the 
Census  sense  would  probably  bo  rather  higher),  we  again  reach  a  figure  of  about 
150,000  as  the  number  by  which  the  Census  ennmeration  of  1901  should  be 
increased.  Tho  6,300  deaths  (from  wounds  and  illness)  which  occurred  after 
March  1,  1901  (including  500  which  took  place  after  return  to  England), 
are  hardly  sufficient  to  cause  us,  as  we  are  using  round  numbers,  to  reduce  our 
estimate. 

The  paper  referred  to  gives  practically  no  assistance  in  deducing  the  age 
distribution  of  the  150,000.     It  does,  however,  give  that  distribution  for  a 


*  The  proportion  for  1901,  when  some  allowance  is  made  for  those  of 
birthplace  "  not  stated,"  was  about  the  same. 
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small  sample  (probably  not  a  random  one  as  regards  age)  of  19,269  Yeomanry 
and  Volunteers  who  were  assured  by  public  subscription  while  on  service. 
This  distribution  is  : — 


17-22. 

23-2:. 

28-32. 

33-37. 

38-42. 

43-47. 

j  48  and  up. 

7,826 

6,854 

2,674 

1,530 

281 

87 

17 

Showing  76  per  cent,  imder  age  28,  a  proportion  about  the  same  as  that  given 
by  the  distribution  we  have  used  for  the  whole  150,000. 


Discussion  on  Dr.  E.  C.  Snow's  Paper. 

The  Chairman  (Sir  Alfred  E.  Bateman,  K.C.M.G.),  in  moving 
a  vote  of  thanks  to  the  author,  said  that  Dr.  Snow  had  referred  to 
the  origin  of  the  Paper.  The  Paper  was  the  result  of  the  proceedings 
of  the  Dominions  Royal  Commission,  and  those  who  had  been 
connected  with  that  Commission  would  understand  the  difficulties 
which  Dr.  Snow  had  found  in  preparing  it.  From  his  experience 
of  Royal  Commissions,  going  many  years  back,  statistics  were 
usually  required  by  a  Commission,  and  very  often  a  considerable 
quantity  of  new  or  collated  statistics  were  published  with  the 
Report ;  but  these  statistics  were  looked  upon  as  a  by-product. 
The  refined  gold  consisted  of  the  views  and  recommendations  of 
the  Commission.  He  had,  however,  known  cases  in  which  this 
statistical  by-product  had  sometimes  exceeded  in  value  the  direct 
product  of  the  Commission.  In  any  case  a  Paper  like  Dr.  Snow's  was 
of  great  value.  The  oral  evidence  that  had  been  put  before  the 
Commission  left  grave  doubt  as  to  the  real  margin  for  emigration. 
With  Dr.  Snow's  help  we  had  at  any  rate  got  a  great  deal  of  material 
for  the  solution  of  this  problem.  He  should  also  like  to  thank  the 
special  Committee  of  the  Statistical  Society,  who  had  been  of  great 
assistance  in  advising  as  to  the  scope  of  the  inquiry.  The  Paper 
was  a  very  technical  Paper  to  discuss  ;  and  a  great  deal  of  what 
was  contained  in  it  would  have  to  be  discussed  and  commented 
on  in  the  final  Report  of  the  Dominions  Commission.  Yo\-  this 
reason  he  did  not  propose  to  discuss  it  at  the  present  meeting. 
If  any  part  in  the  discussion  were  to  be  taken  by  the  Commission,  he 
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would   ask   his   friend,   Lord   D'Abornon,    tlioir   Cliairman,   to   give 
them  his  views. 

Sir  Athelstane  Baines  said  lie  had  great  pleasure  in  seconding 
the  vote   of  thanks.     The  subject  was  of  great  importance  and 
interest  both  to  this  country  and  to  the  Dominions,  which  latter 
were  well  represented  at  this  meeting  by  several  who  were  com- 
petent to  speak  about  the  class  of  immigrants  they  wanted  from 
us.     The  Paper  was  based  upon  Census  figures,  in  themselves  bare 
and  uninteresting,  often,  too,  misleading  to  the  layman,  and  he 
congratulated  the  author  accordingly    uj)on  the  way  he  had  made 
these  figures  "  talk,"  and  explain  their  real  meaning.     It  has  to 
be  admitted,  of  course,  that  in  many  points  such  figures  are  in  no 
more  than  approximate  accordance  with  the  real  facts.     This  is 
inevitable,  and  the  author  acknowledged  it.     In  a  population  in 
such  active  movement  as  ours,  mathematical  handling  necessarily 
left  room  for  doubt,  but  the  methods  adopted  by  Dr.  Snow  for 
the   incorporation   of   information   from   different   sources   outside 
the  figures  themselves  seemed  to  him   (the  speaker)   remarkably 
ingenious,  and  as  appropriate  as  any  that  could  be  devised.     One 
or  two  points  occurred  to  him  which  he  would  submit  to  the  author, 
who  would  no  doubt  clear  them  up.     First — and  he  put  the  question 
with  diffidence — what  is  the  authority  for  the  hypothesis  that  the 
high  proportion  of  women  between  20  and  25   years  old  should  be 
attributed  to  immigration  ?     He  had  often  been  puzzled,  like  Dr. 
Snow,  at  this  extraordinary  irregularity  in  the  successive  Census 
returns,  but,  like  a  good  many  others,  he  had  fallen  back  upon  the 
probability  of  misstatement  of  age,  whether  deliberate  or  otherwise. 
The  immigration  hypothesis  was  new  to  him.     If  it  was  a  question  of 
misstatement,  it  could  not  be  corrected  by  calculation.      Otherwise, 
by  the  application  of  the  Life  table,  an  approximation  could  be  got 
to  the  excess  of  women  at  this  period  which  could  not  be  attributed 
to  natural  increase.     But  he  was  not  aware   of  any  reason  for 
immigration  at  this  special  period  of  life.     Even  in  regard  to  the 
use  of  the  Life  table  in  connection  with  this  subject  generally,  he 
felt  some  doubt  as  to  whether  the  data  for  a  stationary  population 
could  be  fitted  to  the  great  changes  in  progress  during  the  last  30 
years  in  the  composition  of  the  population  by  age  and  sex  and  in 
the  rate  of  natural  increase.     A  second  point  was  this  :    Dr.  Snow 
seemed  to  regard  the  proportion  of  people  between  15  and  45  as 
the    index  of  the  prosperity  of  a  population.     That  a  high  pro- 
portion of  those  of  working  age  indicated  this  prosperity  was  beyond 
a  doubt,  but  not  without  the  knowledge  of  how  that  proportion 
was  raised.     In  India,  for  instance,  it  was  largely  the  result  of  the 
relatively  short  duration  of  life  ;  that  is,  the  old  were  comparatively 
so  few  that  more  weight  was  thrown  upon  middle  life.     In  this 
country,  however,  the  increasing  proportion  in  question  was  due 
to  a  gradually  increasing  falling  off  in  children,  from  whom  the 
working   ages   were   recruited.     This   was,    he   thought,   the   most 
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serious  point  brought  out  by  the  statistics  of  age  marshalled  by  the 
author.     Since  1881  the  population  over  15  had  grown  by  50  or 
51  per  cent.,  whereas  the  increase  of  those  under  15  had  been  no 
more  than  16  or  17  per  cent.     Moreover,  those  who  had  passed 
their  prime  lived  longer,   so  that  we  were  gradually  getting  an 
increased  weight  upon  the  middle  and  end  of  life   at  the  expense 
of  the  source  from  which  those  periods  were  supplied.     The  effect 
upon  the  composition  of  the  population,  which  was  already  apparent, 
would  be  much  more   marked  by  1921,  as  there  were  no  signs  at 
present  that  the  causes  to  which  it  was   due  were  becoming  less 
operative.     The  rate  of  natural  increase  had  been  fairly  maintained 
up  to  the  last  few  years  by  reason  of  a  fall  in  the  death-rate  relatively 
more  rapid  than  that  in  the  birth-rate,  a  process  which  could  not 
proceed  beyond  a  certain  point,  because,  while  death  was,  in  the 
long  run,  inevitable,  reproduction  was  voluntary,  and  sanitation 
would  in  time  be  overtaken  by  sterility.     It  was  noteworthy  that 
a  smaller  proportion  of  marriageable  women  were  being  married 
than  30  years  ago,  when  that  proportion  was  more  than  half,  as 
compared   with   46  per   cent,   in   1911.     Again,   the   married   had 
fewer  children,  the  fertility  rate  having  fallen  from  296  to  213. 
These  facts  had  an    important  bearing  upon  the  question  of   the 
number    of    people    this    country    could    conveniently    spare    for 
emigration.     Another  important  factor  was  the  proportion  of  the 
sexes  at  the  ages  most  concerned,  which  did  not  appear  to  indicate 
a  material  surplus  of  women,  since  60  per  cent,  of  the  excess  of  that 
sex  over  the  other  were  more  than  35  years  old,  and  mostly  widows. 
There  had  been  a  rather  interesting  change  in  the  relative  number 
of  widows  and  spinsters  in  this  excess  since  1881.      At  that  time 
only  8  per  cent,  of  the  excess  over  15  consisted  of  unmarried  women 
and  83  per  cent,  of  widows  ;   but  by  the  last  census  the  former  had 
increased  to  26  per  cent,  and  the   widows  had  retired  to  63,  nearly 
all  the  spinsters  being  over  35  years  old.     Connected  with  these 
changes,  too,  was  the  increasing  proportion  of  occupied  women,  a 
tendency  which  was  probably  being  stimulated  by  the  war,  and  to 
that  extent  diminishing  the  number  of  women  of    emigrable  age 
who  could  be  spared.     On  the  whole,  therefore,  he  was  inclined  to 
think  the  available  surplus  mentioned  in  the  Paper  was  too  high. 
On  the  other  hand,  the  times  were  highly  abnormal,  and  according 
to  the  experience  of  France,  Austria  and  Germany  after  war,  the 
period  immediately  following  the  re-establishment  of  peace  would 
be  marked  by  a  rapid  and  material  rise  in  the  birth-rate,  which 
would  in  time  substantially  alter  the  number  which  could  be  spared 
to  the  Dominions.     He  most  heartily  seconded  the  vote  of  thanks 
moved  from  the  Chair. 

Dr.  C.  W.  Saleeby  said  he  was  extremely  grateful  for  the  oppor- 
tunity which  had  been  afforded  to  him  of  being  present.  He  only 
hoped  it  would  be  possible  for  Dr.  Snow  to  accept  an  invitation  from 
the  National  Birth  Rate  Commission,  which  had  been  sitting  on 
this  problem  for  the  last  two  years.      They  would  be  very  grateful 
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if  Dr.  Snow  would  come  and  j^ive  thorn  at  any  rate  the  gist  of 
his  extremely  intfu-e.sting  and  important  Paper.  He  also  hoped 
that  Dr.  Snow  would  convey  the  information  he  had  obtained  by 
this  (lii,'('stivc  ])rocess  to  the  body  called  the  British  Women's 
l^jmir^iation  Society,  which  was  the  only  body  in  the  country  which 
took  a  particular  interest  in  the  emigration  of  women  as  compared 
with  that  of  men.  In  referring  to  what  was  said  by  Sir  Athelstane 
Baines,  he  suggested  that  the  great  importance  of  the  argument 
surely  was  that  there  was  more  chance  of  marrying  when  women 
emigrated  than  there  was  when  they  remained  at  home.  Even 
though  there  was  going  to  be  occupation  of  other  kinds  for  them 
at  home,  if  they  emigrated  there  was  going  to  be  more  occupation  for 
them  as  mothers,  and  from  the  point  of  view  of  what  one  might  call 
Imperial  Eugenics,  if  they  emigrated  as  producers  of  the  popula- 
tion of  the  Empire  it  would  be  better  for  the  future  than  if  they 
remained  at  home.  When  they  compared  the  respective  populations 
in  relation  to  the  areas  of  the  great  empires  of  the  world,  and  the 
rates  at  which  those  populations  were  increasing,  it  seemed  to  him 
that  after  the  war  their  need  for  Imperial  population  would  be 
something  unprecedented  in  history — the  comparative  emptiness 
of  their  Empire  compared  with  its  area,  and  the  greater  increase 
in  other  Empires,  for  instance,  that  of  Germany,  then,  he  supposed, 
largely  deprived  even  of  the  colonies  which  she  now  possessed. 
He  supposed  that  Dr.  Snow  would  say  with  regard  to  France,  that 
owing  to  the  present  extreme  lowness  of  the  French  birth-rate 
and  its  long  contin^^ance,  the  supply  of  men  of  military  age  in 
France  must  be  deplorably  small,  as  was  indicated  by  the  result 
of  the  fall  of  the  birth-rate  in  this  country.  It  seemed  rather  an 
alarmins  conclusion. 


Mr.  Yule,  in  expressing  his  appreciation  of  the  Paper,  said  he 
thought  the  methods  Dr.  Snow  had  adopted  were  most  ingenious 
and  careful,  and  after  reading  the  Paper  he  did  not  feel  he  could 
greatly  quarrel  with  his  estimate  in  any  respect.  He  was  struck, 
as  was  Sir  Athelstane  Baines,  by  Dr.  Snow's  incidental  remark 
about  the  numbers  of  women  at  the  age  groups  15  to  20  and  20  to 
25.  He  asked  if  Dr.  Snow  had  definite  evidence,  and,  if  so,  what 
evidence  that  those  curious  relations  were  due  to  immigration  and 
not  merely  to  story-telling.  He  wondered  whether  the  figures 
for  Ireland  and  Scotland  showed  an  opposite  relationship,  that  was, 
fewer  women  than  one  would  expect  at  the  older  age,  indicating 
emigration  of  young  domestic  servants  from  Ireland  and  Scotland 
to  this  country.  While  Dr.  Snow  was  reading  his  remarks  about 
the  suggested  emigration  of  women  from  this  country  to  the  colonies, 
in  order  partly  to  adjust  the  balance  there,  it  had  passed  through 
his  mind  how  largely  the  defect  of  women  in  the  colonies,  at  all 
events  in  some  cases,  notably  Australia,  was  due  to  the  lowness 
of  the  birth-rate.  Had  the  birth-rate  in  Australia  been  anything 
like  as  high  as  it  was  in  earlier  days  in  America,  they  would  very 
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largely  have  adjusted  the  balance  by  creating  their  own  population, 
instead  of  depending  in  so  large  a  proportion  on  this  country  and 
in  that  way  destroying  the  balance  of  the  sexes. 

Dr.  Snow,  in  reply,  referred  first  to  the  point  raised  by  Sir 
Athelstane  Baines  concerning  the  extent  to  which  misstatement 
of  age  accounted  for  the  large  excess  of  females  noted  in  the  group 
20-25.  He  knew  it  was  a  statistical  heresy  not  to  accept  readily 
that  explanation,  but  he  was  not  convinced  that  it  was  sufficient 
to  account  for  the  facts.  He  had  alluded  to  one  point  of  view 
in  a  footnote  attached  to  paragraph  7,  but  the  question  could  only 
be  satisfactorily  settled  by  a  special  inquiry  involving  perusal  of 
the  birth  certificates  of  a  large  sample  of  the  female  population. 
An  indirect  method  of  approaching  the  problem  would  be 
available  if  we  had  records  of  a  population  for  which  we  knew  that 
the  net  migration  of  young  adult  females  was  inap]ireciable.  We 
could  then  compare  the  female  population  enumerated  between 
20  and  25  with  the  number  of  survivors  from  the  10-15  population 
ten  years  earlier,  this  latter  being  reached  through  the  Life  table. 
It  was  difficult,  however,  to  find  such  records.  He  had  tried  the 
method  on  the  figures  referring  to  the  aggregate  population  of  the 
United  Kingdom,  Canada,  Australia  and  New  Zealand.  It  was 
not  possible  to  determine  exactly  whether  the  young  adult  female 
population  of  the  aggregate  of  those  countries  was  increased  by 
migration  between  1901  and  1911  or  not,  but  the  opinion  he  had 
formed  from  the  analysis  of  such  material  as  was  available  was 
that,  in  the  balance,  the  population  of  the  portion  of  the  Empire 
referred  to  gained  rather  than  lost  young  adult  females  in  the  last 
intercensal  period.*  Proceeding  on  the  lines  indicated,  there  were, 
in  1901,  in  the  countries  stated,  2,671,500  females  between  10  and 
15,  and  these  would  have  been  reduced  by  mortality  alone  (on 
the  experiences  of  England  and  Wales)  to  about  2,598,500  between 
20  and  25  in  1911.  The  number  actually  enumerated  was  2,662,400, 
or  2  "5  per  cent,  greater.  He  considered,  therefore,  that  the  amount 
of  misstatement  of  age  for  the  females  20-25  in  the  group  of  countries 
was  between  2  and  2  •  5  per  cent.  The  same  method  applied  to 
England  and  Wales  alone  led  to  about  3  per  cent.  The  result  was 
not,  perhaps,  very  definite,  but  such  as  it  was  it  indicated  that 
either  misstatement  of  age  was  more  prevalent  in  England  and 
Wales  or  immigration  of  young  females  exceeded  the  corresponding 
emigration,  and  he  was  not  persuaded  to  modify  the  opinion  given 
in  the  Paper.  The  analysis  of  the  figures  for  Scotlai\d,  suggested 
by  Mr.  Yule,  did  not  help  very  much,  as  emigration  to  the  Dominions 
was  proportionally  greater,  but  the  feature  noted  for  England 
and  Wales,  viz.,  that  the  number  of  females  20-25  at  any  census 

*  The  chief  loss  to  the  Empire  is  by  the  einigr;it  ion  of  younn;  Irish  feinsiles 
to  the  United  States.  Against  this,  between  1901  and  1911,  Canada,  in 
particuhir,  gained  many  from  foreign  countries— United  States  and  Europe — 
wliile  the  corresponding  gain  to  Enghuul  aiul  Wales  is  referred  to  in  the  Paper. 
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ill  variably  excocdcd  the  number  10-15  at  the  previous  one,  did 
not  hold  for  that  country.  He  agreed  with  Sir  Athelstane  Baines 
that  the  proportion  between  15  and  45  to  the  total  population  was 
not  in  itself  a  satisfactory  index  of  national  position  ;  the  dis- 
quieting feature  of  the  figures  for  England  and  Wales  was  not  that 
the  index  referred  to  was  low,  but  that  the  population  under  15  which 
provides  the  recruits  for  industry  in  the  next  twenty  years  was 
proportionally  low.  The  trend  of  the  age  distribution  of  England 
and  Wales  in  his  opinion  presented  a  serious  problem.  Even  if 
the  true  rate  of  fertility  and  the  incidence  of  mortality  remained 
the  same,  the  birth-rate  must  fall,  and  the  death-rate,  in  a  few 
years  time,  lise  solely  through  the  change  in  age  distribution.  As 
an  illustration  of  this  change  he  compared  the  growth  of  the  group 
(15-20)  with  that  of  the  group  (65-70).  Before  the  beginning  of  this 
century  the  rate  of  growth,  of  the  younger  group  had  been  at  least  four 
times  that  of  the  older  one.  Betw^een  1901  and  1911,  however,  the 
actual  growth  of  the  younger  population  w'as  less  than  90,000,  but 
of  the  older  group  was  157,000,  the  corresponding  rates  showing, 
of  course,  even  greater  disparity.  The  problem  of  maintaining 
our  vast  Empire  with  60,000,000  white  people  showing  a  declining 
birth-rate  and  a  rapidly  increasing  proportion  of  old  people  would, 
he  thought,  become  one  of  more  urgency  within  the  next  generation, 
and  the  question  of  the  most  efficient  distribution  of  the  population 
would  probably  have  to  be  faced.  Emigration  from  Great  Britain 
to  the  Dominions  was  not  sufficient ;  in  fact  emigration  had  assisted 
in  bringing  it  about  that,  at  ages  between  25  and  45,  the  proportion 
of  unmarried  women  in  metropolitan  Australia  was  greater  even 
than  in  London,  while  in  rural  Australia  the  proportion  of  unmarried 
men  between  25  and  45  was  extremely  high — 40  per  cent,  against 
25  per  cent,  in  a  typically  agricultural  part  of  England  (Norfolk 
and  Suffolk  less  the  large  towns).  If  it  w^ere  physically  possible,  a 
scheme  for  the  more  adequate  distribution  of  the  female  population 
between  the  urban  and  rural  parts  of  the  Dominions  appeared 
to  be  capable  of  playing  as  important  a  part  in  the  future  develop- 
ment of  the  Empire  as  a  scheme  for  the  emigration  of  w^omen  from 
this  country. 

The  vote  of  thanks  w^as  carried  unanimously. 

The  following  Candidate  was  elected  a  Fellow  of  the  Society  : — 

Tlioiuus  Brown. 
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Prices  of  Commodities  in  1914. 
By  Sir  George  Paish. 

{In  continuation  of  Mr.  A.  Sauerbeck's  figicres.) 

The  following  table  shows  the  course  of  prices  of  forty-five  com- 
modities during  the  last  twenty  years  as  compared  with  the  standard 
period  of  eleven  years,  1867-77,  which  in  the  aggregate  is  equivalent 
to  the  average  of  the  twenty-five  years  1853-77  (see  the  Journal, 
1886,  pp.  592  and  648,  and  1893,  pp.  220  and  247)  :— 

Summar}/  of  Index  Xumhers.     Groups  of  Articles,  1867-77  =  loo. 
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40-5 
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64 
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66 
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1 12 
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16 
09 
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01 
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llOJ 
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90| 
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81,^^ 
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England 
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Per  cent. 


4-750 
2-750 

2-000 
2-483 
2-638 
3-242 
3-754 

3-958 
3-721 
3-329 
3-750 
3-292 

3-008 
4-267 
4-925 
3013 
3-083 

3-725 
3-467 
3-776 
4-771 
4-038 


811 
103^ 


3-807 
2-958 


99^"^    3-264 


Kingdom     to     1895,     29      bushels  =  100,     from     1896, 


*  Silver  60-84^.  per  oz.  =  100. 

t  Wheat     harvest     in    United 
30  bushels  =  100. 

[  X  Consols  and  Bank  of  England  Kate  are  actual  figures,  not  index  ntiuibers  ;  Consols  3  per 
tcent.  to  1888,  2f  per  cent,  from  1889,  2*  per  cent,  from  April,  1903. 

I  §  Official  average  price  as  recorded  by  the  Bank  of  England  for  seven  months  to  end  July 
jwas  74/.  16.?.  9rf.  per  cent.,  while  minimum  price  during  last  five  months  of  year  was  68^  per 
cent. 
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The  index  nunibei'  of  all  commodities  was  86  last  year,  or  one 
point  hij^her  than  for  1913  and  1912,  and  compares  with  73  in 
1908,  following  upon  the  hanking  crisis  in  the  United  States,  69  in 
1902-0;5,  and  61  in  I'S'.Hj.  It  was  14  per  cent,  helow  the  standard 
period  lcSG7-77,  but  9  j)er  cent,  above  the  average  of  the  last  ten  years, 
and  30  per  cent,  aborc.  the  average  of  the  lowest  decade  on  record, 
1890-99  (average  index  number  66).  The  index  rnimber  is  still, 
however,  lower  than  in  1880,  when  88  was  touched.  In  1873,  after 
the  Franco-Prussian  war,  the  index  number  reached  iii. 

The  monthly  fluctuations  were  as  follows  : — 
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1895.... 
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,, 
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October,         ,, 

...     89-8 
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'09.... 
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,,    ... 

8z-8 
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...     88-8 
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'09.... 

76-^ 
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,,    ... 

82-3 

December,      ,, 

...     9\-6* 

J) 

'10.... 

77-9 

May, 

,,    .... 

82-3 

The  movements  in  prices  in  1914  were  considerable.  In  the 
first  six  months  there  was  a  slight  fall,  with  every  appearance  of  a 
heavy  decline  as  the  year  progressed,  but  the  oiitbreak  of  war 
entirely  changed  the  situation  and  brought  about  a  great  rise  in 
prices  of  vegetable  foodstuffs,  as  well  as  a  moderate  advance  in 
other  foodstuffs  and  a  number  of  miscellaneous  articles. 

Taking  articles  of  food  and  materials  separately,  the  index 
numbers  compare  thus  (1867-77  =  100  in  both  cases) : — 


Average. 

Feb., 
1895. 

Julv, 
1896. 

Mav, 

1907. 

73-5 

8S-9 

Feb., 
1909. 

70-8 
72-6 

Julv, 
1912. 

84-4 
88-0 

-•^ept., 
1913. 

Dec, 
1913. 

June, 
1914. 

Dec, 

1878-87 

1890-99 

1905-14 

1914. 

Food 

Materials 

84 
76 

68 
64 

75 
82 

63-8 
570 

60-0 
58-6 

76-5 
92-4 

75-7 
89-8 

74-8 
85-7 

90-9 
92-1 

In  the  aggregate,  food  was  20* t  per  cent,  higher  than  in 
1913,  and  materials  rose  2  "6  per  cent.,  while  compared  with  pre- 
war prices  at  the  end  of  June,  1914,  the  advance  in  vegetable  food 
at  the  close  of  the  year  was  over  40  per  cent.,  in  animal  food  7  per 
cent.,  and  in  sugar,  coffee  and  tea  2 1  -6  per  cent.  On  balance  for  the 
year  minerals  and  textiles  were  lower.  The  index  number  of  vege- 
table foods  compared  with  the  end  of  1913  rose  from  65 "6  to  93 '2, 
an  advance  of  42  per  cent.  Animal  food,  however,  was  less  than 
4  per  cent,  higher  than  at  the  end  of  1913,  whilst  sugar,  coffee  and 
tea  was  20  per  cent,  higher.     The  general  index  number  of  food 


*  According  to  the  Statist  tiie  index  number  for  January,  1915,  was  96*4, 
and  for  February  ioo'9. 
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worked  out  at  90"9,  against  757.  Minerals  were  2-6  per  cent,  lower, 
and  textiles  9"8  per  cent,  down,  whereas  sundry  articles  were  i6'o 
per  cent,  higher.  This  advance  was  due  mainly  to  the  great  rise  in 
the  price  of  indigo,  which  at  the  end  of  1913  was  2s.  iid.  per  lb., 
and  at  the  close  of  1914  was  13.S.  The  index  number  for  materials 
generally  was  only  2 "6  per  cent,  higher  for  the  year  at  92* i. 

The  position  of  the  six  separate  groups  of  commodities  at  the  end 
of  the  last  five  years  and  at  the  end  of  June,  1914,  in  comparison 
with  Avhole  periods  is  illustrated  by  the  following  index  numbers 
(1867-77  =100  in  each  case) : — 


Average. 

Dec, 

Dec 

1878-87.        1890-99. 

]  90.5-14. 

1910. 

1911. 

1912. 

Vegetable         food,"! 
corn,  &c J 

79 

95 

76 
73 
71 

81 

61 

80 

63 
71 
56 
66 

70           63-9 

92            91-0 

53            51-7 
97       '     91-1 
75            7R-1 

75-5 

900 

66-2 

100-6 

68-6 

80-7 

72-6 

Animal  food   (meat  1 

and  butter)    j" 

Sugar,  coffee,  and  tea 
Minerals    

96-9 

57-7 
117-3 

89-5 

Textiles 

Sundry  materials 

78 

82-4 

83-2 

Dec, 
1913. 

June, 
1914. 

Dee., 
19U. 

Rise  (.f)orfall(-). 

Whole  year, 
per  cent. 

Last  six 
months  of 

year, 
per  cent. 

Vegetable         food,  "1 
corn,  &c J 

65-6 

100-5 

52-4 

102-5 

86-3 

66-5 

97-5 

51-8 
96-7 
80-6 

932 

104-3 

630 
99-8 

77-K 

+  42-1 

+    3-8 

+  20-2 
-    2-6 

Q-ft 

+  40-2 

Animal  food  (meat  1 

and  butter)  j 

Sugar,  coffee,  and  tea 

Minerals    

Textiles 

+   7-0 

+  21-6 
+    3-2 

Sundry  materials 

84-2 

82-5 

97 

7 

+ 

L6-0 

+  18-4 
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Quarterly  Movements  of  Prices* 
Siunmarij  of  Index  N  timber  it,  lSf!7-77  -  loo. 


[iM;ir. 


Yearn. 

Quar- 
ters. 

Vfce- 

lHl)IC 
I'OOll 

Animal 

I'ood 

(Meiil, 

Su|»iir, 

Coflee, 

and 

Total 
I'ood. 

Mine- 

raU. 

Tex- 
tile*. 

.Sundry 
Mate- 

Total 
.Mate- 

G rii  ti  il 
Toli.l. 

■iilvcr.f 

IV 

(Corn, 
&c.). 

&c.). 

Tea. 

68-1 

rials. 

1 

rials. 

1905... 

62-9 

86-6 

4G-1 

94-1 

75'5 

70-8 

78-5 

74-1 

48-8 

' 

I 

621 

89-6 

45-3 

^.8-7 

96-7 

76-5 

72-1 

80-1 

75-3 

4>'7 

'06  J 

II 

63-8 

89-0 

45  1 

69-2 

99-1 

81-3 

72-7    ! 

82-5 

76-8 

f-^'j 

III 

61-3 

89-3 

46-5 

68-5 

101-4 

80-1 

73-3 

83-0 

76-9 

-0-7 

IT 

61-7 

87-9 

47  0 

68-1 

110-5 

80-4 

76-6 

86-9 

78-9 

ryo 

' 

I 

64-0 

88-7 

46-7 

69-5 

112-2 

8o-o 

78-8 

88-2 

80-2 

'  ''5 

'otJ 

II 

69-7 

88-7 

48-0 

72-1 

112-6 

79-8 

80-0 

88-7 

81-7 

5C-6 

III 

70-1 

89-1 

491 

72-7 

106-5 

76-8 

77-5 

8ci 

79-9 

.^i'9 

" 

IV 

73-8 

87-0 

48-2 

73'3 

95-9 

71-2 

76-5 

So- 1 

77-2 

43"3 

I 

71-7 

88-9 

49-1 

73"3 

920 

64-9 

73-8 

76-0 

74-9 

42-0 

'08  J 

II 

71-1 

90'o 

50-0 

73"7 

87-7 

62-6 

71-7 

73'2 

73-4 

4C-3 

III 

68-2 

90'3 

47-2 

71-9 

88-4 

61-7 

71-7 

73'i 

72-6 

39'.? 

IT 

67-8 

8';-i 

47-0 

69-8 

88-5 

61-0 

74-3 

74-0 

72  2 

3  "'/ 

' 

I 

69-3 

85-2 

48-7 

70-8 

85-5 

6o-2 

74-4 

73"c 

72-1 

38-5 

'09  J 

II 

761 

91-1 

49-6 

76"o 

84-9 

62-8 

75-5 

74'' 

74-9 

.^9'9 

III 

70-6 

90*6 

49-9 

73-6 

86-5 

67-4 

75-3 

7  5  "9 

74-9 

39"c 

IT 

67-9 

88-2 

52-8 

72-2 

88-2 

70-3 

77-6 

78-2 

75-7 

.5*-9 

" 

I 

68-6 

95'o 

54-6 

75-4 

90-8 

7i"4 

79-5 

8o-o 

78-1 

39'' 

'10< 

II 

64-2 

98-8 

55-2 

75"' 

88-1 

72-3 

801 

79'9 

77-9 

40-7 

III 

64-6 

98-1 

53-5 

74-6 

87-5 

1^'\ 

81-7 

80-4 

78-0 

4c-'; 

IT 

63-7 

90'6 

50-0 

70-7 

90-1 

l6'o 

82-9 

82-7 

77-6 

41-8 

' 

I 

65-1 

90"i 

54-0 

72-0 

92-2 

77-8 

82-3 

83-6 

78-7 

39"9 

'11< 

II 

701 

89-2 

55-1 

74-0 

92-2 

82-3 

81-3 

84-5 

80-1 

4='3 

III 

71-4 

88-9 

61-7 

76-4 

92-4 

7  3  "9 

81-0 

81-9 

79-6 

3  9"  7 

IT 

75-7 

88-8 

69-1 

79-2 

98-4 

69-1 

80-7 

81-9 

80-7 

41-5 

'( 

I 

77-8 

93'7 

G71 

81-4 

103-4 

72"4 

80-7 

84-2 

83-0 

44-1 

'12< 

II 

80-4 

98-6 

62-6 

83-4 

107-8 

73'9 

82-6 

86-7 

85-3 

4^,-2 

III 

77-6 

99'- 

59-8 

81-9 

115-0 

77'2 

82-7 

89-7 

86-4 

47"2 

IV 

74-2 

93'4 

57-8 

77-8 

116-9 

8i-o 

83-3 

9i'7 

85-8 

47'9 

' 

I 

71-6 

ioi'5 

55-7 

1  79'- 

1131 

83-0 

84-2 

91-6 

86-4 

44-9 

•13« 

II 

71-4 

99-1 

52-7 

77-7 

114-4 

81-1 

83-2 

90-9 

85-3 

45  "2 

III 

69-3 

99-1 

52-1 

76-6 

110-1 

8';-2 

83-2 

91-1 

85-0 

45-6 

^ 

IT 

65-8 

98-7 

54-0 

7  5  "4 

104-8 

86-7 

83-3 

90-1 

83-9 

44"  I 

' 

I 

66-6 

98-7 

52-0 

7.5"3 

104-4 

83-1 

84-1 

89-3 

83-4 

43-7 

'14< 

II 

67-0 

97-8 

51-8 

75'2 

98-4 

82-9 

82-5 

86-9 

82-0 

43-4 

III 

80-3 

I02"0 

61-5 

84-4 

962 

82-4 

87-1 

88-1 

88-1 

39"4 

- 

IV 

90-1 

lOO'O 

63-9 

88-6 

97-2 

77"5 

97-2 

91-1 

901 

37"i 

*  The  four  quarterly  figures  of  eacli  year  do  not  iu  all  cases  exactly  agree 
with  the  annual  averages,  as  the  latler  are  partly  calculated  from  revised  figm-es. 
See  also  the  Journal,  1893,  p.  221 ;  1895,  p.  144;  1901,  p.  90;  and  1909,  p.  70. 

t  Silver  60-84^^.  per  oz.  =  100. 


The  quarterly  numbers  show  the  average  of  the  three  monthly 
figures,  and  by  thus  eliminating  minor  fluctuations  they  give  a 
more  trustworthy  comparison  of  the  gradual  changes  in  the  various 
groups  of  commodities. 
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The  following  figures  show  in  each  case  the  average  index 
numbers  of  all  the  forty-five  commodities  for  ten  years  (see  the 
dotted  line  in  the  diagram  of  the  Journal,  1886,  and  also  the  Journal, 
1893,  p.  220);  they  give  the  best  picture  of  the  gradual  movement 
of  the  average  prices  of  tohole  pcriocU,  as  the  ordinary  fluctuations  are 
still  further  obliterated  : — 


SIS 

-27 

= 

1 1 1 

'28- 

-37 

= 

9:, 

'3S 

-47 

= 

Q^> 

'48- 

-57 

= 

8q 

'58- 

-67 

= 

99 

'68- 

-77 

= 

100 

'78- 

-87 

= 

79 

'88- 

-97 

= 

67 

1890-1899  =  66 
'92-1901  =  66 
'93-  '02  =  66 
'94-  '03  =  66 
'95-  '04  =  67 
'96-  '05  =  68 
'97-  '06  =  70 
'98-   '07  =  71 


1899-1908  =  72 

1900-  '09  =  7 ; 

'01-  '10  =  73 

'02-  '11  =  74 

'03-  '12  =  76 

'04-  '13  =  77 

'05-  '14  =  79 


The  decade  1890-99  w^as  the  lowest  on  record  more  closely 
calculated,  and  since  then  the  average  advanced  from  66  to  79,  or 
19!^  per  cent. 


Silver. — The  outbreak  of  the  war  had  a  very  serious  eff'ect  upon 
the  price  of  silver.  At  the  end  of  June  the  price  was  as  high  as 
26d.,  and  at  the  close  of  December  was  only  22\ld.  The  demand 
for  the  East  was  unusually  small,  partly  in  consequence  of  the 
difficulties  of  transport,  which  checked  the  export  of  goods  from 
China.  The  most  serious  trouble,  however,  appears  to  have  been 
one  of  credit,  as  well  as  the  heavy  fall  in  the  prices  of  raw  textiles, 
cotton,  jute  and  silk,  combined  with  a  greatly  diminished  demand, 
so  that  the  income  of  India  was  seriously  reduced,  and  that  of 
China  appreciably  so. 

The  world's  production  of  silver,  according  to  the  New  York 
Commercial  and  Financicd  Chronicle,  compares  as  follows  : — 


United 
States. 

Mexico. 

Australia. 

Otlier 
countries. 

Total. 

oz. 

oz. 

oz. 

oz. 

oz. 

1881-85 

36,600,000 

24,800,000 

200,000 

25,900,000 

87,500,000 

'86-90 

46,200,000 

30,100,000 

6,200,000 

29,000,000 

111,500,000 

'91-95 

57,100,090 

42,700,000 

14,900,000 

4:5,700,000 

158,700,000 

'96-1900.... 

55,900,000 

53,900,000 

12,100,000 

45,000,01  0 

106,900,000 

1901-05 

55,800,000 

62,800,000 

11,000,000 

37,800,000 

167,400,000 

'06  

56,500,000 

55,200,000 

14,200,000 

39,700,000 

165,600,000 

'07  

56,500,000 

61,100,000 

19,100,000 

48,300,000 

185,000,000 

'08  

52,400,000 

73,700,000 

17,200,000 

59,900,000 

203,200,000 

'09  

54,700,000 

73,900,000 

16,400,000 

66,200,000 

211.200,000 

'10  

57,100,000 

71,400,000 

21,500,000 

72,800,000 

222,800,000 

'11  

60,400,000 

79,000,000 

16,600,000 

69,400,000 

225,400,000 

'12  

63,800,000 

74,600,000 

14,700,000 

7 1 ,200,000 

224,300.1100 

'13  

66.800,000 

60,000,000 

14.000,000 

70,000,000 

210.800,000 

'14  

67,900,000 

40,000,000 

13,800,000 

77,000,000 

198.700,000 
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Tho  prices  ."ind  index  minihcr.s  wore  a.s  follows  (60-84'/.  P*-"'"  '>'^'- 
l)(!iii<,f  tho  parity  of  i  gold  to  15I  silver  =  roo)  : — 


C'uhl. — 'Jlie  estimated   production  in   recent  years  has  been  us 
follows  : — 


£ 

1881-85  20,900,000 

'86-90  23,100,000 

'91-95  33,500,000 

'96-1900  52,900,000 

1901-05  66,300,000 

'06 82,700,000 

'07 84,900,000 


£ 

1908 9 1,000,000 

'09 93,300,000 

'10 93,600,000 

'11 94,800,000 

'12 96,100,000 

'13 93,500,000 

'14 91,300,000 


The  Jt'(de  of  Dm-onnt  in  the  three  principal  markets  is  shown  in 
the  following  tal)le  : — • 

[Per  rent.  ;\nil  twn  decinuils.] 


London. 

Paris. 

Berlin. 

A\"eratre  of 
the  Three  Markets. 

Bank 
Itate. 

Market 
Rate. 

Bank 
Kate. 

.Market 
Rate. 

Rank 
Rate. 

-Market 
Rate. 

Bank 
Rate. 

Market 
Rate. 

1895  

1900  

'01  

'02  

'03  

'04  

'05  

'06  

'07 

'OS  

.'f^9  , 

;'10  

'11  

Per  cut. 
2'00 
3-96 

yn 

3"33 
3 '75 
3*39 
3-01 
4'27 
4-92 
3'oi 
3'o8 
3'73 
3  "47 
3-77 
477 
4-04 

Per  cnt. 

0-80 

3-70 

314 

296 

3-24 

2fi5 

2-61 

3  98 

4-49 

2-23 

2-26 

3-10 

2-89 

3-60 

4-34 

2-88 

Per  cnt. 

2'10 

y~5 

3"co 
3-00 
3'oo 
3'oo 
3"oo 

3 '00 

3 '47 
3-04 
3  00 

yoo 

3'14 
3-38 
4"oo 
4-22 

Per  cnt. 

1-59 
317 
2-48 
2-43 

2-78 
219 
2-10 
2-70 
3-40 
225 
1-79 
2-44 
2-67 
317 
3-88 
2-69* 

Per  cnt. 
3'14 
5"33 
4' 10 

3-84 
4-22 
3-82 

5' 1 5 
6'o3 
4-76 
3  "9  3 
4'35 
4-40 

4'9.'; 
5-88 
4-91 

Parent. 
202 
4-41 
3-06 
2-19 
301 
3-14 
2-85 
404 
5-12 
3-52 
2-87 
354 
3-59 
4-22 
5-03 

Per  cnt. 
2-41 
4-.8 
3-6i 

ysi 

3"50 
3  iS 
4-14 
4-81 
3"6o 
3-34 
3''^9 
3-67 
4'03 
4*88 

4'39 

1 

Per  cn». 
1-47 
3-76 
2-89 
25:5 
301 
2-66 
2-52 
3-57 
4-34 
2-67 
2-31 
303 
3  05 

'12  

'13  

'14  

3-66 
4-41 

*  Average  to  Julv  31. 


The  average  rates  in   1895  were  the  lowest  on  record,  those  in 


1907  and  1913  the  highest  since  1873. 
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llevieiv  of  the  year. — In   the   early  part  of   the   year  the  money 
market  was  affected  by  the  slackening  tendency  of  trade,  and  rates 
remained  low.     With  the  outbreak  of  war,  however,  the  situation 
changed  with  great  rapiditj-,  and  the  Bank  rate  was  raised  from 
4  to   lo  per  cent.     After  a  few  days,  however,  the  rate  was  again 
reduced  to  5  per  cent.,  and  great  quantities  of  gold  subsequently 
accumulated  in  the  Bank  of  England.     In  consequence  of  the  war 
conditions  the  gold  was  not  brought  to  England,  but  was  accumu- 
lated for  account  of  the  Bank  of  England  in  Canada,  in  Australia, 
and  in  South  Africa,     On  balance  for  the  year  the  stock  of  gold  in 
the    Bank   was   increased    from   34,983,000/.    to    69,493,000/.     On 
balance  the  amount  of  gold  received  by  the  Bank  on  foreign  account 
was  66,392,000/.  against  which  13,384,000/.  was  withdrawn  for  the 
country  and  18,500,000/.  earmarked  for  account  of  the  Currency 
Note  Kedemption  Fund,  thus  making  a  net  addition  of  34,510,000/. 
for    the   year   to    the    bullion    held.     To   meet   the  demand  for 
cixrrency   in    consequence  of  the  war  the  British  Treasury   made 
an   issue  of   Treasury  notes ;  the  amount  outstanding  at  the  end 
of  the   year   was    38,478,000/.      Against  these  notes  18,500,000/. 
of  gold  had  then  been  accumulated.      It  is  understood    that    the 
stocks  of  gold  in  the  joint-stock  banks  were  also  largely  inci'eased, 
and   the   aggregate  stock  of   gold   in   the  country,   including  the 
gold   lying   to  the  credit  of  the    Bank   of    England    in    the  other 
countries  mentioned,  at  the  end  of  1914  was  at  least  34,000,000/. 
greater  than  a  year  before.     In  other  words,  the  increase  in  the 
Bank   of   England's  stock   of  gold  reflected  the  amount   of   gold 
imported  during  the  year.     In  November  the  British  Government 
successfully  issued  a  AVar  Loan  for  350,000,000/.  on  a  4  per  cent, 
basis.     To  meet  the  situation  that  arose  at  the  beginning  of  August, 
the  Government  guaranteed  the  due  payment  of  all  bills  of  exchange 
drawn  upon  London  at  the  outbreak  of  the  war  or  accepted  dirring 
the  war,  arranged  for  advances  to  traders  whose  money  was  locked 
up  in  debts  to  foreign  countries,  and,  further,  assisted  the  Stock 
Exchange  to  make  an  arrangement  with  bankers  and  others  for  the 
continuance  of  Stock  Exchange  loans  until  after  the  termination  of 
the  war.     At  the  close  of  the  year  the  supply  of  money  was  so 
abundant  that  only  a  small  part  of  it  could  be  employed. 


The  arithmetical  mean  of  the  forty-five  index  nund)crs,  which 
was  86  in  1914,  85  in  1913  and  1912,  80  in  1911,  78  in  1910,  74  in 

1909,  and  80  in  1907,  has  been  subjected  to  the  usual  test  of  using  the 
same  index  numbers  of  the  separate  articles,  but  calculating  each 
article  according  to  its  importance  in  the  United  Kingdom  on 
the  average  of  the  years  1904-06.  In  this  ctise  the  average  was 
837  in  I9I4  against"83-3  in  1913,  837  in    1912,   777  in   19n   and 

1910,  74-9  in  1909,  and  77-4  in  1907.  It  will  be  seen  that  on  the 
basis  of  quantities  the  ordinary  index  number,  which  has  to  be 
accepted  for  general  purposes,  slightly  exaggerates  the  rise  which 
has  taken  place,  but  it  is  also  impossiljle  to  give  the  exact  proport/ini 
of    quantities,    as    they  vary  from  country    to   country.       In    the 

X2 
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I 'vires  iij  (.'(niiiiinililii.-;  in  1911 


[Mar. 


United  Kiiitjdoiii  soiiio  lieavy  ^oods,  su'.'li  as  foal,  iron  and  cotton, 
also  corn,  meat  and  wool,  have  a  piefjonderating  weight  if  (jiiaritities 
are  accepted. 


Tlic  pi-ice  movements  of  the  external  trade  of  this  country — 
total  imports  into  the  United  Kino;dom  and  exports  of  the  produce 
and  jiianufactures  of  the  Unitefl  Kin<^dom — were  as  follows,  1873 
called  1 1  I  in  accordance  with  Mr.  Sauerlicik's  index  rnuuber  (see 
the  Jniirn^il,  1905,  p.  U6) :— 


T(iti.l   111! 

lortsinlo  United  Kiii'^dom 

Ratio  of  Values. 

and  Kxports  o 

'  tlid  Piodiice  and  Manufiictiirca 

187S  =111 

of  tlie  United  Kingdom. 

(1867-77  =ic»). 

Value  at  I'lices 

Valnes 

Stnlht's  and 

DcflHrcd  Vahii-. 

at  Viu-fs  in 

liritisli  Trade. 

.'Sauerbeck's 

of  Preceding  Vear.* 

1»73. 

Index  Numbers. 

.Mill.  £'a 

.MIn.  fa. 

Mln.  £'s. 

187a  .... 

626*0 

— 

626 

ui-o 

I : : 

'89  .... 

675-.5 

604-5 

Loc; 

74-6 

72 

•96  .... 

681-7 

67 1-5 

1,162 

65-1 

61 

1903  .... 

8?r8 

826-5 

1.3-3 

69-9 

69 

'04  ... 

8^1-2 

847-0 

'■34.- 

70-3 

70 

'05  .... 

89.^-.? 

889-6 

1,408 

70-6 

72 

'OG  ... 

98.V7 

9409 

1,480 

73-8 

77 

'07  ... 

1,072-1 

1,023  5 

1,540 

77-3 

80 

'08  ... 

970-4 

i.oio-] 

1.45  I 

742 

73 

'09  .... 

i.ooy  I 

1,010-4 

'.5 'I 

73-7 

74 

'10  ... 

1,109-0 

1,057-7 

1.593 

773 

78 

'11  ... 

i,i,H-8 

1,188-9 

1.^35 

77-0 

80 

'12  .... 

I,  ■^  .?-■.! 

1,209-2 

1.743 

785 

8^ 

'13  ... 

1,-9+'.^ 

1,271-4 

',79;^ 

79-9 

85 

'14  ... 

1,127-7 

1,123-4 

1,561 

80-2 

86 

The  third  column  at  uniform  prices  shows  the  movements  of 
quantities.  Last  year's  total  was  about  1 3-^  per  cent.smaller  than  in  the 
previous  year.  Since  1873  there  is  a  total  increase  in  the  external 
trade  of  149  per  cent,  and  since  1896,  the  lowe.st  year  of  prices,  of 
34'4  per  cent.  The  ratio  of  values  (80-2)  is  considerably  lower  than 
the  ordinary  index   number   (86)   and  the  weighted  inimber  (837). 
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Construction  of  the  Tables. 

The  Table  of  Index  Numbers  is  based  on  the  average  prices 
of  the  eleven  years  1867-77,  and  the  index  numljers  have  been 
calcnlated  in  the  ordinary  arithmetical  way  ;  for  instance,  English 
wheat : — 

.?.  (/. 

Average,  1867-77....      54  6  =  100,  average  point. 

,,  '55  74  8  =  137,  or  37  per  cent,  above  the  average  point. 

,,         1914 31;  0=     ()4    ,,    ^fi         ,,         below  ,, 


The  index  numbers  thei'efore  represent  simple  percentages  of 
the  average  point. 

Certain  articles  which  appear  to  have  something  in  common 
have  been  grouped  together,  with  the  following  result : — 


8  Index  Nos. 

7 
4 

1867-77. 

Total 
Nunilieis. 

Example 

for  19  U 

Total 
Nuiiilicrs. 

Averajje. 

1.  Vegetable  food,  corn,  &c.  (wheat,  "1 

flour,      barley,     oats,     maize,  > 
potatoes,  and  rice) J 

2.  Animalfood  (beef, mutton, pork,  "1 

bacon,  and  butter)     / 

3.  Sugar,  cofl'ee,  and  tea  

800 

700 
400 

643 

700 
232 

80 

100 
58 

1-3.  Food   

19 

1,900 

1,575 

«s 

4.  Minerals  (iron,  copper,  tin,  lead,  1 

and  coal) J 

5.  Textiles     (cotton,     flax,     hemp,  "1 

jute,  wool,  and  silk)  J 

6.  Sundry  materials  (liides, leather,  1 

tallow,  oils,  soda,  nitrate,  in-  \ 
digo,  and  timber)  J 

1  1          ,, 

700 
800 

1,100 

G93 
047 

958 

99 
81 

87 

4 — 6.  Materials 

26 

2,G00 

2,298 

88 

General  average     

45 

4,500 

3,873 

86 

The  general  average  is  dra\ 

'11   from    all 

forty-fi 

ve   desc 

riptions, 

which  are  treated  as  of  equal  value,  and  is  the  simple  arithmetical 
mean  as  shown  above. 
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Price ti  (if  Crimmoditira  in  1914. 


Mar. 


A  rrriii/i:  I'ricKx  iif  ('Diniuoditirs* 


■■'>  \ 

Flour.       BHrley. 


Town 
Made 
White. 


Riif(litli 
Onzelie. 


I.  Hiid  tl.  J.  per  iHc-k  f.niid  d. 
pcrqr.  ,  (28olli».).l  pcrqr. 


1900 
'01 
'02 

'o;j 

'04 

1905 
'06 
'07 

'08 
'09 

1910 
'11 
'12 
'].3 
'14 


274 

2411 

26i 

^.Vi 

26 

zf-S 

27 

22-8 

28i 

22-4 

285 

24-4 

2fii 

24'2 

29 

25'» 

31i 

25-1- 

34i 

26-: 

I'otNloet.* 


Good 
Kii|{liili. 


Kicc. 


i.  nnd  </. '  \  .      I  i.  nod  </. 

perqr.    'V^'V-  i.  per  ton    j,^^  ...^ 


17-7    I 

18-5 

20-2 

172 

16-4 

17-4 
18-4 
18-10 

17-10 

1^1 1 


2oi 

25 
22 

2li 

22 

27i 


31 

29 
32 

30i 
334 


23*i 

27"? 

30-8 
27'3 
27-2 


78 
78 
69 
84 
90 

65 
67 

88 
81 
6G 


304  26 J 

314   .      274  25i 

434   !      344  31$ 

56     I      46  I   39 


17-4 

2^ 

72 

18-10 

2<;i 

87 

21-6 

274 

86 

19-1 

2^ 

78 

21-0 

29i 

71i 

1811 

2^i 

76 

174 

194 

72 

21 

2:; 

102 

26 

324 

117 

7*4 
6-7 
6-2 
7'3 
6-7 

6-9 
7-3 
8-3 
7'7 
7"i 

7'3 
8-2 

lo-i 
8-2 

13-2 


mlile 
Kuod 


llTf.: 


I'rinie'.V 

•/.  per  v.  I 
8  li».   8 


6J        '   — 


51 

49 
54 

4» 

48 


47 
4'y 


54 


42 

42 
4" 
4- 


56    .   4 
54    ,4. 
56i     5i-i 


5'i 
47 
554 
59 


46 
50 


Index  Ninubers  (or  Percentages)  of  Prices,  the  Average  of  1867-77  being  100. 


46-4 

44' 7 
39"6 
40-7 

43 '4 

45  "7 
50' 7 
49-6 
40-1 
38-9 

40-5 
40-4 
46-1 

45 '3 
41-6 


49 

^6 

60 

49 

54 

58 

52 

54 

06 

49 

55 

59 

52 

60 

62 

55 

61 

62 

52 

Ki 

58 

56 

64 

63 

59 

67 

69 

68 

74 

75 

58 

6^ 

67 

58 

63 

63 

64 

68 

70 

58 

6^ 

66 

64 

72 

n 

64 

6<; 
66 
59 

57 

62 
62 
64 
66 
69 

59 
70 

79 

70 
70 


68 
71 
78 
66 
63 

67 
70 
72 
69 
73 

67 
72 
83 
73 

81 


62 
68 
77 
67 
66 

7« 
68 

75 
82 

85 

73 
78 
85 
73 
90 


67 
67 
59 

72 
77 

56 
57 
75 
69 
56 

62 

74 
74 
67 
61 


73 
66 
62 
72 
66 

67 
73 
82 
76 
71 


82 

101 


499 

86 

498 

83 

504 

92 

499 

81 

503 

81 

501 

80 

498 

80 

551 

8? 

557 

88 

571 

88 

523 

92 

560 

87 

624 

95 

554 

92 

643 

1 

96 

84 

94  i 
84  ' 
84  I 

80 
80 

84; 
90  I 

90  1 
i 
96 

90 

98 : 
98 

•05 


*  The  annual  prices  are  the  averages  of  twelve  monthly  or  fifty-two  weekly 
potatoes  of  eight  montlily  quotations,  January  to  April  and  September  to  December. 

t  Index  numbers  of  silver  as  compared  witli  60-846?.  per  ounce  being  the  parity  b 
and  silver  at  1  :  1  5i-  ;   not  included  in  the  general  average. 

X  Meat  (9 — 13),  by  the  carcase,  in  the  London  meat  market. 


quotations ; 
tween  gold] 
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11         i; 

iMuttDii. 


J.  per 
8  ll)S. 


59 
54 
55 
58 
59 

59 
60 
60 
58 
52 

58 
55 
59 
62 
61. 


582 
54i 
64i 
63 


Mid- 
dling. 


(/.  per 
8  Ihs. 


45 
44 
44 

47 


51 

Si 
54 

46 

5^ 
49 
54 
56 
57i 


i;5 

I'ork. 


Large 

and 

Small, 

Avenige. 


//.  per 
8  lbs. 


44 
49 
48 
44 
39 

46 
49 
45 
43 
49 

54 
46 
50 
55 
49 


^2i  I  481 

415   :  42i 

•^i  49 

^^  52 


u 

15 

9-15 

Bacon. 

Butler. 

Wnter- 
ford. 

Fries- 
land, 
Fine  tii 
Finest. 

Animal 
Food. 

Total. 

s.  per 

CHt. 

i.  per 
cwl. 

60 

102 

_ 

63 

105 

— 

63 

102 

— 

60 

100 

— 

57 

102 

— 

6^ 

107 

— 

6<^ 

110 

— 

63 

108 

— 

62 

114 

— 

71 

112 

— 

75 
66 

114 
121 

— 

69 

77 
75i 

123 
119 
120 



68| 

115 

59 
71 

100 
116 

— 

74 

125 

— 

IGa  IGii 

Sugar. 


British 

West 
Indian 
Kefining 


s.  per 
cwt. 


Beet,         , 

J  avH, 

00  I'loatini 

,■  '  ,     '1  Cargoes. 


s.  per 
ewt. 


lU 

9i 

7i 

8i 

lOi 

11 

Si 

9 

9} 

lOi 

11 

Hi 
11 

Hi 


^1 


88 
9i 


s.  per 
cwt. 


9t 


12J 
lOJ 

8i 
9| 

in 

12f 
10 

10«^ 

IH 

12i 

13  i- 
14 

13J 
101 
13* 


lOJ 

lU 

17 

23 


II  1  12i 

Mi  i  13f 

18  I  21i 

24  !  28i 


IKA*  ISb* 

Colfee 


Ceylon 

Planta- 

tion, 

Rio, 

Low 

Good. 

Mid- 

dling.t 

s.  per 

s.  per 

cwt. 

C"t. 

75 

40 

70 

35 

70 

75 

75 

75 

75 

66t 

70 

69 
83 
87 
81 

79 


76 
98 

78 
87 


31 
30 
37 

40 
39 
31 
3L 
35 

42 
58 
66 
53 
45 


44 
62 
52 
64 


Index  Numbers  (or  Percentages)  of  Prices,  the  Average  of  1867-77  being  100. 


94 
86 
87 
92 
94 

94 
95 
95 
92 
83 

92 
87 
94 
99 
102 


82 

85 

81 

80 

94 

8«; 

80 

92 

8=; 

85 

85 

81 

91 

75 

77 

93 

88 

88 

96 

94 

88 

98 

87 

85 

95 

83 

84 

84 

94 

9(> 

95 

104 

101 

89 

88 

89 

98 

96 

93 

lOZ 

105 

104 

•05 

94 

102 

594 
596 


82 

84 

82 

80     '    <;88 

82     !   ^84 


86 
88 
86 
91 
90 

91 
97 
98 
95 
96 


609 
621 
618 
623 

625 

671 
627 
672 
695 
7  CO 


46 
38 
30 
3(3 
44 

47 
36 
39 
43 
45 


49 
40 
50 


# 

* 

45 

86 

63 

38 

80 

55 

30 

80 

48 

34 

80 

47 

40 

86 

58 

45 

86 

62 

35 

86 

61 

38 

86 

48 

40 

76 

48 

43 

80 

55 

47 

79 

66 

49 

95 

91 

47 

100 

103 

38 

93 

83 

48 

yi 

70 

*  Index  numbers  not  included  in  the  general  average. 
t  East  India  good  middling  from  1908. 
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I'rirtH  of  ('i)iitmi)dHit's  in  1  'J  14. 


Ma 


'<'/','  I'lii-ex  iif  CoimnoditleH  —  Conhi 


)9a» 

I'JC* 

1 

I'jii* 
ea. 

lu 

SiiKnr, 

1  — I'J 

Coii- 

Coffee. 

IndiMii 

C.OOll 

Averiifce 
lni|)rjrl 

Mciin 
of 

Htid 
TeH. 

Food. 
ToUl. 

niMii. 

Mcdiuni. 

I'ricK. 

IUa 

per  11). 

•1.  per  III. 

i/.and  dec. 
per  lb. 

nnd 
IQb. 

Total. 

5i 

6J 

8-58 







4 

5? 

7-67 

— 

— 

— 

«J 

5i 

7-20 

— 

— 

— 

4i 

Gi 

7'7i 

— 

— 

— 

5 

G« 

■■-4 

— 

— 

— 

4i 

5J 

7'24 

— 

— 

— 

4 

5f 

7-40 

— 

— 

— 

r^i 

7 

8-i3 

— 

— 

— 

5i 

6i 

7*96 

— 

— 

— 

5 

7i 

8- 16 

— 

— 

— 

4^ 

7i 

8-23 





— 

5i 

8.V 

9'co 

— 

— 

— 

5S 

8i 

8-78 

— 

— 

— 

5 

8i 

9'o6 

— 

— 

— 

G 

81 

9-19 

— 

— 

— 

5 

7f 

8^ 

4§ 

7i 

9I 

— 

— 



bi 

— 

•  -4 

— 

— 

— 

lU 

— 

■7i 

— 

— 

— 

20  b 
Iron. 


Scotch 

Clevelnnd 
(Middlei- 

Bart, 

Com- 
mon. 

I'iK- 

brouKli) 
1.  Riid  d. 

s.  nnAd. 

£ 

per  ton 

per  Ion 

per  toil 

69-4 

69-3 

9 

.^V9 

455 

6i 

^4-6 

49-. S 

Gi 

fi'i 

4G-3 

6i 

5'"5 

433 

6i 

sy(> 

49-6 

6i 

<;8-9 

530 

7i 

6r6 

55-7 

7i 

^6-1 

50-5 

6J 

55'' 

49-3 

6i 

«;6-i 

50-1 

6i 

SI'S 

47-3 

6S 

64-; 

58-2 

n 

65-6 

58-3 

n 

57*1 

51-0 

7 

';8i 

52i 

7 

47 

41i 

5i 

46 

38 

5i 

69 

60 

8i 

22 

-     1 

Copper. 

Cliili 

EnKlifli 

llari. 

ToukIi 

Cake. 

£per 
ton 

*  per  ton 

73 

77 

66 

71 

."!.? 

57 

-;« 

r,2 

59 

63 

70 

74 

88 

92 

87 

92 

60 

64 

59 

62 

57 

61 

<;6 

60 

78 

68 

73i 

59i 

64i 

67J 

72 

«;o 

53 

ci; 

60 

"5 

81 

Index  Nmiibers  (or  Percentages)  of  Pric-e--",  tlie  Average  of  1867-77  bein 


47 
36 
33 

38 
44 

38 
36 
47 
47 
44 

40 
47 
48 
44 
53 


44 
4- 
44 
42 

42 
4.> 
47 
46 

47 

48 
5i 
51 

5- 
51 


49 
40 
38 
41 
43 

40 
40 
47 
46 
46 

44 
50 
50 
48 
53 


=  '4 

1,307 

183 

1,277 

i6z 

1,278 

•74 

1,261 

199 

1,286 

206 

1,316 

184 

1,303 

191 

1.3(50 

191 

1,371 

201 

1,397 

214 

1,408 

244 

1.431 

248 

1,544 

214 

1.463 

232 

1,575 

100  — 


79 

76 


74 


9- 

>*2 

81 


95 
96 
84 


109 

97 



79 

88 

— 

74 

7' 

— 

76 

77 

— 

74 

79 

— 

79 

93 

— 

88 

'  17 

— 

91 

116 

— 

82 

80 

— 

79 

79 

— 

79 

76 

—     i 

77 

7*; 

— 

89 

97 

— 

1    94 

91 

— 

1    85 

79 

—     ' 

*  Index  numbers  not  included  in  the  general  aTcrage. 
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Average  Prices  of  Commodities— Cont J. 


2i 
Lead. 


Kn^Iish 


£pcrtoii 


124 

Hi 

nk 

i3i 


Ms 

i9i 


14 

20I 


Coal. 


Wallseiid 
Hetton 

ill 
Lotidou. 

Ivew- 
castle 
Steam. 

s.  per  ton 

f.pcr  toil 

23k 

m 

20 

12h 

18i 

114 

Ifi.V 

10. V 

16i 

'H 

15.^ 

9i 

KJi 

10  i- 

19J 

14i 

18 

12 

17^ 

11 

m 

101 

I7f 

101 

21f 

14f 

2U 

15i 

21i 

14i 

181 

12f 

I7i 

10^ 

161 

HI 

22 

12i 

Averasre 
Jixport 
Price, 

.  and  dec. 
per  ton 


16-75 
13-86 
12-29 
I  r-o 
11-13 

10-56 
10-90 
12-75 
ii'77 
11-30 

11-72 

II '43 
I  2-70 

13'94 

1  ^-,'6^ 


Mine- 
rals. 

Total. 


Midd- 
ling 

Ameri- 
can. 

d. 
per  lb. 


Fair 
Dliollerali 


,/.  per  lb. 


5M 
4T 

4ll 
6-03 
6-6o 

5-09 
5'95 
6'55 
5-7-  I 
6-33 

S'oo  j 

7 '04  I 
6-45  j 

6-41 ! 


4t\ 

Hi 
HI 

4i 
5 

4-'- 
4i 

6 
6 

CI  1 

''le 

4-S_ 


5 
3 

6f 


39.\         29b 
Flax. 


St. 
Peters- 
l.urs;. 


per  ton 


Russian, 
Average 
Import. 

£  per  ton 


35 
38 
3^ 
3^ 
36 

32 
33 
30 
^3 


35 
37 

34 

3i 


30 

39^ 

37 

36 

38i 

35 

37 
34 
29^ 
32k 

37 

43  i 
40  i 
4ii 
38 


27    1     27i 
V,     ■■     34 
46  48 


30  A  3(1  B 

Hemp. 


Manila 

Fair 
Roping. 

£  per  ton 


39 
37 
43 
36 
38 

395 
41* 

35 

24i 

Z4i 


20 
26 

313 
264 
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43 


Peters 
burg 
Clean. 

£ 

per  ton 

28 
27 
27 
27 
28 

29 
3L 
31 

28 
28 

30 
33 
37 
38 
43 


321 
25 
26k 
35 


31 
Jute. 


Good 
Medium. 


I2i 

13^ 

14 

i8| 
-3i 


'3 


'45 

20i 


2Ct 


'9 


Index  Numbers  (or  Pei'centages)  of  Prices,  tlie  Average  of  1867-77  being  100. 


84 
62 
55 
57 
60 

70 
85 
95 
68 
66 

65 
70 

89 
93 
95 


107 

•34 

759 

91 

— 

1 II 

621 

84 

— 

98 

576 

75 

— 

94 

0/  D 

74 

— 

89 

571 

70 

. 

84 

612 

75 

— 

87 

710 

90 

— 

102 

750 

82 

— 

102 

623 

80 

— 

90 

604 

78 



94 

622 

81 

— 

9' 

654 

99 

— 

102 

771 

98 

— . 

112 

775 

97 

— 

109 

693 

6i 

62 

53 

51 

54 

55 

67 

61 

73 

74 

57 
66 

73 
64 
70 

89 
78 
72 
78 
7' 


62 
71 
66 
64 

72 

89 
89 
79 
84 
67 


69 

82 

74 
72 
79 

71 
74 
68 

';6 
64 

77 
86 
82 
80 

76 


86 
82 
90 
81 
85 

88 
93 
85 
67 
67 

68 
68 
81 
89 
89 


75 
67 
64 
71 
74 

97 

124 

1 1 1 

82 

68 

78 
107 
III 
140 
143 
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/'/  irr.i  of  Comviotlitiaii — ContU. 


N...  ..1    11       .,, 
Ariiile   )         •'■'* 


Merino 

Merino, 

Tort 

Ailclniilc, 

IMiillip 

Averiiue 

Avi:rii|(v 

G reuse. 

KIcecc 

^»  per  11) 

d.  per  III. 

Knitliitli. 

lilMCOllI 
IlHit 

Hogg. 
il.  per  III. 


15} 

1.^ 

15 

16 

16 

iTi 

18 

18 


\H 


n 

7S 
8i 


8  J 
9i 

n 

9i 


•7i 

8f 

I7i 

9i 

18 

9i 

\%h 

9J 

17S 

9i 

nA- 

fiv 

i8| 

8-^ 

2.i 

91 

7i 

6i 
7i 

Ml 


9^ 
10 

Mi 


Hi 

Silk. 


,  per  III. 


27-:'.  I 


I'exlileii. 
Totiil. 


195 


13 

lo- 
ll 
13i 
12i 

12,' 

13-; 

15i 

10.i 

9Ji 

lOi 

10s 
II 

lOj 


Kivtr 
Pliiie, 
l>rv. 


(/.per  III- 


8» 
7i 

7S 

H 

Si 

9 
ID 


River 
I'Ute, 
Snited. 


il.  per  III. 


6 

6i 

7i 

7l 


11-" 

lU 

1") 

23 


8.i 

a 

9i 

7 

9J 

7i 

91 

74 

10^ 

8« 

1-i 

9i 

13i 

9^ 

lOi 

7J 

Cd 

.S4 

8| 

6f 

.■',:.i; 

.10* 

:soh 

.17 

l^illlier. 

1  .     A 

Dremi- 

Arcni|(e 

Import, 

llide* 

Iniji'  r' 

i/.iind  (]er. 

d.  per 

rf.l... 

*.    |,rf 

per  11). 

III. 
14 

11). 

twl. 

[,•31 

13i| 

27i 

o-3.t 

U 

13i 

2H 

.'■>-r,2 

14 

14i 

32i 

5-7.-. 

u 

15i 

29^ 

5-»;6 

14 

15 

26i 

5-98 

14 

15i 

26  i 

fJ^52 

if;i 

i«; 

304 

6  08 

10 

17J 

34i 

0-31) 

14i 

17i 

30i 

G-73 

15 

17i 

30  i 

7-15 

16 

I7i 

35i 

7-17 

17 

17i 

33  i 

7-51 

)7i 

17i 

33 

8-62 

19i 

19i 

342 

:     9-11 

21i 
!  16-J 

19i 

3U 

1 
7i 

17i 

32 

5 

!   13i 

135 

25 

6i 

i   15 

17 

35i 

r>: 

16 

18J 

45 

Imlex  Numbers  (oi*  Percentages)  of  Prices,  the  Average  of  1867-77  being  100. 


76 
6z 
72 
78 
77 

84 
87 
88 
76 
87 

90 
8; 
86 
88 
90 


40 

57 

526 

iS 

46 

478 

3- 

48 

489 

37 

59 

';26 

51 

54 

567 

!    63 

55 

577 

68 

60 

643 

'      62 

6H 

619 

43 

45 

498 

46 

42 

516 

£;i 

45 

587 

<^\ 

47 

609 

53 

46 

610 

63 

48 

670 

64 

47 

647 

90 

84 
87 
91 
94. 

95 

io_; 


90 

ICO 

106 
106 
114 

135 

'39 


87 

87  I  - 
87  I  ■ 
87  '  - 
87 

84    1     ■ 
94    '     - 
^-97- 
91 
93 

96 

99 

101 

112 

118 


61 
62 

7* 
65 

59 

59 
68 

77 
68 
68 

79 
74 


Port  Pliillip  fleece  washed  nominal  since  1895,  exactly  in  proportion  with  the  value  of  clean  wool. 
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Average  Prices  of  Commodities — Contd. 


£per 
toil. 


274 
26 

27  i 

28 

21k 

27 

304 

33 

271 
29 

35 

34i 
33 
35J 
373 


£per 
tuii. 


36 
3« 
3  + 

.^3 
3- 

36 
39 
43 
43 


47 

CO 

48 
494 


seed. 


fipei- 
ton 


40b  I 
Seeds! 


■tl 

Petro- 


Liii- 

seed. 


Refined. 


(/.  jier 


31J 
24i 
321 
39 


45i 
35 
40 
£;o 


30i 

30 

28 

21 

16 

18 

201 

23| 

22i 
24f 

38i 
4.2^ 
35i 

24f 

24J 


271 
19^ 
23 
30 


5  + 

-^   I 
5°  1 
39 
33   I 

39   ! 
43 

44  I 

45  ! 
49  > 

I 

66   j 

60   j 

454' 
481, 


Crjstals. 


s.  per  ton 


61 
6i 
6i 
64 
Ok 

51 

H 

61 
6f 
61 

6 
5J 
8i 
8* 


6f 

5i 

6^ 

124* 


62 

65 
64 
64 
64 

64 
64 
64 
61 
61 

61 

57 
51 
A1^ 

4/2 


44 
Indi''^ 


Nitrate 

of 
SodH. 


s.  per 
cwt. 


53 
62 

9i 


9 

91 

91 

lOi 

11 

Hi 

lU 

104 

lOi 

9^ 
10 

lU 

114 

101 


liengnl, 
Good 
Coii- 

siiniing. 

J.  per  11) 


4oA  45 

TiTiiber. 


Hewn, 

AveiHite 
Import. 

s.  per 
load. 


10* 


124 
14 


3t 
3 1 
ik 
3i 


3 

3i 

3t 

34 

3* 

3 
,3. 

24 

24 


41 
39 
39 
39 
36 

38 
40 
40 
36 
34 

36 
38 
41 
40 
41f 


Sawn  or 

.Split, 
.\verage 
Import. 

s.  per 
load. 


?,h—iT,  I  20—45  I    1—45 


Sundry 
Mate- 
rials. 

Total. 


Mate- 
rials. 


3f 
4f 
6 


381 
40 
47 
60 


56 
5- 
5  I 
54 


51 

55 
57 
53 
54 

57 
57 
60 

63 
64i 


Grand 
Total. 


57t 
45 
47 
54 


Index  Numbers  (or  Percentages)  of  Prices,  the  Average  of  1867-77  being  100. 


71 

7- 

67 
71 

76 
68 

72 

66 

7L 

64 

69 

7i 

78 
85 

78 
86 

71 

86 

74 

100 

90 

88 

94 

too 

85 

96 

90 

84 

99 

101 

94 
92 
87 
67 
54 

63 
71 
75 
75 

82 

116 
125 

106 
78 
82 


* 

54 

67 

57 

48 

52 

71 

64 

47 

50 

70 

70 

45 

50 

70 

70 

45 

49 

70 

73 

40 

45 

70 

79 

40 

49 

70 

80 

4' 

54 

70 

80 

45 

54 

66 

75 

46 

51 

66 

73 

45 

48 

66 

70 

43 

43 

62 

71 

41 

66 

-^S 

80 

38 

68 

'52 

82 

38 

61 

5- 

78 

80 

85 
80 
79 
82 
76 

78 
83 
85 
78 
77 

82 
83 
89 
90 
93 


786 

2,071 

782 

1,881 

786 

i,8<;i 

765 

1,867 

737 

1,875 

754 

1.943 

815 

2,168 

859 

2,228 

800 

1,921 

829 

',949 

890 

2,099 

892 

2,i';«; 

906 

2,287 

918 

-,363 

958 

2,298 

3,378 
3,158 
3,129 
3,128 
3,161 

3,259 
3,471 
3,588 
3,292 
3,340 

3,507 
3,586 
3,831 
3,826 
3,873 


*  Petroleum  as  compared  with  tlie  nverugc  from  1873-77  only. 
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Cnor  Production  and  I'kice  :   A  Note  on  Gregory  King's  Law. 
By  G.  Udny  Yule. 


While  reading  Professor  Moore's  volume  on  Economic  Cycles 
reviewed  elsewhere  in  this  issue  of  the  Journal,  I  was  reminded^ 
by  his  work  on  the  relation  between  changes  in  the  produce  of  the 
crops  in  the  United  States  and  changes  in  the  price  of  the  crop, 
of  an  old  note  of  my  own  on  the  form  of  Gregory  King's  law.  This 
law,  as  printed  by  Davenant,*  is  stated  as  follows  :  "  We  take  it, 
"  That  a  Defect  in  the  Harvest  may  raise  the  Price  of  Corn  in  the 
"  following  Proportions. 


Ihfect 

P. 

ahore  the 

Common  Rate. 

1     Tenth  ") 

r 

3     Tenths 

2     Tenths  | 

2; 

1 

8     Tenths 

3     Tenths  J- 

o 

-!  1- 

6     Tentlis 

4     Tenths  j 

1  2- 

8     Tenths 

5     Tenths J 

V4- 

5     Tenths 

"  So  that  when  Corn  rises  to  treble  the  Common  Eate,  it  may  be 
"  presum'd,  that  we  want  above  a  third  of  the  Common  Produce  ; 
"  and  if  we  should  want  5  Tenths,  or  half  the  Common  Produce, 
"  the  Price  would  rise  to  near  five  times  the  Common  Eate."  The 
last  figures  are  evidently  to  be  read  as  "  one  and  six  tenths,"  i.e. 
sixteen  tenths,  and  so  on. 

I  do  not  know  whether  anyone  has  noticed  the  form  of  this 
law.  The  figures  given  form  a  three-difference  series  with  the 
third  difference  unity  :  thus,  inserting  the  zero  with  which  the 
series  should  commence  : — 


0 
3 

8 
16 

28 
45 


12 
17 


A- 
2 
3 
4 
5 


*  Essay  upon  the  probable  methods  of  making   a  people  gainers   iti    the 
Ballance  of  Trade,  1699,  p.  83.     Whitworth's  edition.     Vol  ii,  p.  224. 
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If  we  express  the  defect  in  production  in  its  more  usual  modern 
form  of  a  percentage  x,  and  the  rise  in  price  similarly  as  a  per- 
centage If,  the  relation  is 


=  -  2-33  .r  +  0-05  x- 


000167  .r-' 


Professor  Moore  takes  as  his  variables  the  percentage  change 
in  production  from  one  year  to  the  next,  and  the  corresponding 
percentage  change  in  price.  This  may  not  come  to  quite  the  same 
thing  as  comparing  deviations  from  the  "  Common  Produce  "  and 
the  "  Common  Rate,"  for  a  fall  of  lo  per  cent.,  say,  is  treated  by 
Professor  Moore's  method  as  of  the  same  value  whether  it  occurs 
from  a  normal  level  or  from  a  level  already  low.  Such  as  they  are, 
however,  let  us  put  here  his  equations  for  crops  in  the  United 
States  of  America,  for  comparison  with  Gregory  King's  equation 
of  the  same  form  for  wheat  in  England,  given  more  than  a  couple 
of  centuries  earlier  : — 

Maize  ....  i/  =  091  -  1-0S99  x  +  002.391  .i--  --  0-000234  j^ 

Hav 1/  =  417-  0-9460  .r  -  000770  ..--  +  00008S.5  x^ 

Oats  ....  1/  =  8  22  -  1-1904  x  -  0  00603  .r-  +  0-000273  x^ 

Potatoes      ....  //  =  1  77   -  lo062  x  +  0-02489  x"  -  0-000197  .r- 

The  constant  term  only  occurs  in  these  equations  because  Professor 
3Ioore  was  dealing  with  a  period  in  which  the  average  change  was 
a  slight  rise  in  price.  The  equations  for  maize  and  for  potatoes 
are  the  only  two  of  the  four  that  agree  in  the  sign  of  the  terms  with 
Gregory  King's  for  wheat,  and  I  think  we  may  say  they  are  the 
more  rational  of  the  four,  since  the  equations  for  oats  and  hay  would, 
for  falls  in  production  lying  slightly  outside  the  range  of  observation, 
give  a  decreasing  rise,  and  ultimately  a  fall,  in  price.  Omitting  the 
constant  term,  Moore's  equations  for  maize  and  potatoes  would 
Sfive  figures  comi)arino-  as  follows  with  King's  : — 


Percentage 

■ise  in  price  accor 

lingt 

Percentage 
defect  in  crop. 

Moore's 

regression  equations  for 

(Iregory  Kings 
law  for  wheat. 

Maize. 

Potatoes. 

10 

30 

14 

18 

20 

80 

33 

42 

30 

160 

61 

7:5 

40 

280 

97 

113 

50 

450 

1^4 

162 

2!)8     Cmi)  /'luiliirlioiL  <uul  I'rio', :  a  Note  <m  Girjjurij  King's  Law.     [Mar. 

Gregory  King's  law  gives  a  much  higher  rise  in  price  for  a  given 
deficiency  in  the  harvest,  but  in  the  circumstances  of  tlie  sixteenth 
and  scvi'iitccjith  centuries  this  seems  prohable  enough. 

Till'  (•'iiiiparisoii  makes  one  more  curious  than  ever  to  kn<Mv 
what  estimates  of  production  King  used  as  u  basis  for  his  "  law," 
and  what  suggested  the  particular  form  he  gave  it.  From  the 
form  of  the  first-difference  series  one  might  conjecture  an  argument 
as  follows,  starting  from  a  rough  estimate  that  a  fall  of  1  tenth  in 
the  yield  means  a  rise  of  3  tenths  in  the  price.  A  fall  of  a  second 
tenth  in  the  yield  must  mean  a  rise  in  the  price  very  considerably 
greater  than  a  further  3  tenths  :  perhaps  as  much  as  5  tenths. 
That  is,  the  first  two  tenths  would  together  give  a  rise  of  8  tenths 
in  the  price.  A  fall  in  yield  of  a  third  tenth  must  cause  a  greater 
rise  again,  and  its  increase  in  efHciency  over  the  second  tenth,  in 
raising  price,  is  probably  greater  than  that  of  the  second  tenth 
over  the  first.  Let  us  suppose  then  that  instead  of  raising  the 
price  bv  a  further  7  tenths  it  raises  it  by  8  tenths.  That  will  make 
the  combined  effect  of  the  first  three  tenths  together  a  rise  of 
16  tenths  in  the  price.     And  so  on.     But  this  is  pure  speculation. 
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1. — The  Life,  Letters  awl  Labours  of  Francis  Galton.  By  Karl 
Pearson.  Vol.  I.,  Birth,  1822,  to  Marriage,  1853.  242  pp.,  6G 
plates  and  5  charts  of  pedigrees,  la.  8vo.     Price  2l5.  net. 

The  life  of  Francis  Galton  almost  bridges  the  space  between 
two  crises  in  human  affairs.  When  he  was  born,  the  settlement  of 
1815  was  a  recent  event  and  the  principles  of  which  it  was  the 
expression  were  dominant  ;  within  four  years  of  his  death,  Europe 
was  again  plunged  in  chaos.  The  story  of  so  long  a  life,  passed, 
as  was  that  of  Galton,  in  the  thick  of  affairs  must  have  many  lessons 
to  teach  us  in  the  case  of  an  even  moderately  observant  man.  But 
Galton's  powers  of  observation  and  reasoning  were  of  a  higher 
order  than  those  of  most  of  his  contemporaries,  so  that  the  story 
of  his  lifv?  cannot  fail  to  interest  and  instruct.  It  is  fitting  that  the 
task  of  biographer  should  be  performed  by  one  who  early  grasped 
the  significance  of  Galton's  researches  and  upon  whom  his  scientific 
mantle  has  fallen.  Professor  Pearson  has,  we  think,  planned  the 
work  on  lines  which  Galton  would  have  approved  and,  in  particular, 
the  elaborate  pedigrees  would  have  aroused  the  enthusiastic  approval 
of  liim  whose  ancestors  and  collaterals  they  trace.  It  may  be  that, 
had  Galton  been  able  to  read  these  pages,  he  would  have  wished 
passages  which  express  the  writer's  contempt  for  those  who  may 
differ  from  him  phrased  with  more  urbanity,  but  this  is  only  to 
say  that  Galton's  nature  was  more  tolerant  than  that  of  his  disciple. 
There  is  some  analogy  between  the  relation  of  Huxley  to  Darwin 
and  that  of  Professor  Pearson  to  Galton,  save  that  Huxley  was 
mainly  an  apostle  to  the  Gentiles  while  Professor  Pearson  should 
be  regarded  as  a  missionary  to  the  unrepentent  Jews.  The  present 
volume  contains  a  full  and  interesting  account  of  Galton's  ancestors, 
a  remarkable  number  of  whom  were  distinguished  in  various  ways. 
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including  such  difforont  inon  as  the  loarnod  Sir  Henry  Savile,  the 
Restoration  wit  Sir  Charles  8edley,  Sir  Ewen  Cameron  of  Loehiel, 
one  of  the  last  of  the  Hi'^hland  chieftains,  and  David  Barclay  the 
Quaker.  The  personal  life  of  Galton  is  carried  down  to  his  niarriaf;f^ 
in  1853.  The  materials  for  a  reconstruction  of  Galton's  school  and 
college  life  are  fairly  ample,  but  from  the  death  of  his  father  in 
1844  to  the  end  of  1849  a  blank  occurs,  hardly  any  letters  having 
survived.  The  story  of  school  life  is  the  old  tale  of  a  round  peg 
in  a  square  hole.  The  boy  did  not,  perhaps,  show  signs  of  genius 
but  he  was  intelligent  and  impressionable  and,  had  the  curriculum 
been  more  elastic,  must  have  made  rapid  progress.  Unfortunately 
he  seems  to  have  had  little  taste  for  the  strictly  classical  studies 
which  formed  the  staple  of  his  diet  and  was,  in  his  later  years,  as 
nearly  unhappy  as  it  is  possible  for  a  healthy  and  high-spirited 
boy  to  be.  On  leaving  school  he  spent  two  years  as  a  medical 
student,  first  at  Birmingham,  afterwards  in  London,  and  signs  of 
the  intellectual  curiosity  and  restless  energy  which  increasingly 
characterised  him  become  manifest.  The  three  following  years  cover 
his  residence  at  Cambridge,  which  culminated  in  a  serious  breakdown 
of  health,  partly  due  to  the  strain  of  the  competitive  work  for  the 
mathematical  tripos  and  partly  to  combining  such  studies  with 
too  wide  a  range  of  other  interests  and  occupations.  At  the  con- 
clusion of  his  Cambridge  course,  Galton  was  to  have  continued  his 
medical  education  in  accordance  with  the  earnest  desire  of  his 
father,  who  wished  to  see  him  settled  down  to  a  definite  occupation  ; 
but  on  the  death  of  his  father,  Galton  abandoned  this  programme 
and,  possessed  of  ample  means,  spent  some  years  in  unscientific 
travel  and  the  ordinary  pursuits  of  a  country  gentleman  with 
sporting  instincts.  At  last  in  1849  the  dormant  instincts  of  the 
scientific  investigator  are  stirred  into  activity,  and  after  a  short 
period,  occupied  in  designing  a  printing  telegraph,  an  account 
of  which  appeared  in  1850,  we  find  him  setting  out  on  a 
serious  exploration.  This  African  journey  led  to  Galton's  fijst 
important  contribution  to  general  knowledge,  and  earned  him 
recognition  in  geographical  circles  ;  shortly  after  his  return  to 
England  he  became  engaged,  and  his  marriage  closed  the  first  chapter 
of  his  career.  Such  are  the  events  chronicled  in  the  first  volume 
of  the  biography.  The  story  is  of  wonderful  interest  and  suggests 
many  problems  to  the  reader.  Judged  by  conventional  standards, 
Galton's  university  career  was  a  failure  ;  he  entered  upon  his  life 
work  without  having  mastered  any  one  intellectual  technic.  Had 
he  been  an  ordinary  Englishman,  this  would  doubtless  have  pre- 
judiced his  after  career.  Bagehot  once  said  of  the  average  English- 
man :  "  His  intelligence  is  slow  and  stubborn  and  sure  ;  his  memory, 
"  though  retentive,  is  not  facile  ;  it  is  certain,  therefore,  that  if  you 
"  bother  him  with  many  things,  he  will  learn  none  ;  if  you  do  not 
"  allow  him  to  become,  as  he  thinks,  possessed  of  some  one  acquisition, 
"  you  will  discontent  him,  and  he  will  leave  you."  No  description 
could  be  less  fittingly  applied  to  Galton.  But  even  if  Galton,  able 
as  he  was,  had  intended  to  apply  his  powers  to  that  form  of  original 
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work  which  consists  in  extending  a  road,  many  miles  of  which  have 
already  been  constructed,  the  desultory  character  of  his  education 
would  have  hampered  him.  But  his  nature  was  that  of  an  intel- 
lectual pioneer  in  the  fullest  sense  of  the  word  ;  he  did  indeed 
construct  roads,  but  his  services  to  mankind  were  even  greater  in 
that  he  pointed  out  to  others  tracts  of  country  across  which  roads 
might  be  and  ought  to  be  made,  and  gave  hints  as  to  how  the  work 
might  be  commenced.  Such  a  nature  as  this  derives  more  from 
contact  with  men  of  different  intellectual  and  social  types,  from  a 
slight  acquaintance  with  many  different  branches  of  study,  than  it 
probably  could  do  from  intimate  knowledge  of  any  one  subject. 
So  treated  the  average  man  becomes  a  trifler,  the  extraordinary 
man  becomes,  like  Galton,  a  pioneer.  In  other  words,  if  we  consider 
Galton's  education  in  the  light  of  his  congenital  endowments  and 
subsequent  career,  we  shall  not  regard  it  as  a  failure  but  rather  as 
a  happy  accident.  Had  he  concentrated  his  energies  upon  his 
tripos  work,  we  might  have  had  a  few  more  elegant  theorems  in 
geometry,  but  we  might  have  had  no  science  of  eugenics  and  little 
anthropometry. 

The  human  interest  of  the  volume  is  very  great.  One  of  the 
most  charming  features  is  the  intimacy  between  father  and  son. 
At  a  period  when  the  relation  between  parent  and  child  was  still 
often  regulated  in  the  spirit  of  the  maxim  "  children  should  be  seen 
"  and  not  heard,"  such  a  series  of  letters  as  those  passing  between 
the  elder  and  younger  Galton  must  have  been  very  rare. 

How  many  boys  of  19,  in  the  year  1841,  would  have  ventured, 
in  writing  to  their  parents  for  some  lecture  notes  left  at  home,  to 
say,  "  Don't  forget  the  MSS.  papers  ;  if  you  do,  may  the  spirit  of 
"  gout  tweak  your  remembrance  !  !  !  "  How  many  boys  of  18,  sent 
to  study  chemistry  under  Liebig,  would  suddenly  announce  that  they 
had  st  irted  on  a  trip  to  Constantinople  with  full  (and  completely 
justified)  confidence  that  the  home  authorities  would  not  be  seriously 
displeased  ? 

We  do  not  lemember  to  have  come  across  in  any  biography  a 
more  amiable,  we  might  almost  say  a  more  beautiful,  picture  of  the 
intimacy  between  father  and  son.  To  the  ceremonial  forms  of 
respect  on  the  one  side  and  of  authority  upon  the  other,  scant  atten- 
tion is  paid  while  the  substance  of  these  virtues  is  everywhere 
apparent. 

In  his  preface  Professor  Pearson  surmises  that  his  material  will 
"  be  strained  of  its  more  solid  content "  and  presented  to  an 
indolent  reader  in  a  light  and  cheap  form  after  the  lapse  of  a  few 
years.  We  hope  that  all  the  letters  to  and  from  Galton's  father 
will  pass  through  the  strainer. 

We  have  only  noted  one  statement  which  seems  to  need  correction. 
In  speaking  of  Robert  Waring  Darwin's  thesis  on  "  ocular  spectra," 
Professor  Pearson  writes  (footnote,  p.  16)  :  "  The  paper  dealing  with 
"  '  ocular  spectra  '  is  an  interesting  one,  the  earliest  as  far  as  1  know 
"which  drew  attention  to  the  'contrast  colour'  seen  by  an  eye 
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"  f:iti;^U('(l  l)y  lo(ikiii;.(  at  a  ^ivcii  colour."  Tho  hitilio^raphy  ajjpfiKlt'tl 
1)V  Koi'iiig  t(j  the  second  (-(Jition  of  v.  Heljiiholt/'K  treatise  an  phvsio- 
l(jgical  optics,  includes  the  titles  {>{  s(!veral  papers  whicii  appeared 
before  1780.  All  of  these  probably  did  not  refer  to  colour  contrast, 
but  ScherfTer  (1705)  in  the  course  of  his  investigations  copied  a  picture 
painting  it  with  a  green  face,  shaded  with  yellow,  white  hair  and 
eyebrows,  black  eyeballs  with  white  pupils,  and  green  lips,  so  that 
the  after  image  might  have  the  colours  of  the  original.  ScherfTer 
may  not  have  been  acquainted  with  positive  after  images,  but  these 
were  familiar  to  Jurin  (1731),  who  propounrled  a  fairly  complete 
theory  of  both  positive  and  negative  after  images. 

The  second  and  tliird  volumes  of  the  })iography  will  be  excellent 
indeed  if  they  maintain  the  level  readied  by  the  first.  M.G. 

2. — Economic  Cycles :  Their  Law  and  Cause.  By  Professor 
H.  L.  Moore,  viii  +  149  pp.,  8vo.  New  York :  The  Macmillan  Co.  ; 
London  :    Macmillan  and  Co.,  Ltd.,  1914.     Price  8s.  t>d.  net. 

To  the  statistician,  especially  to  one  equipped  with  some 
knowledge  of  mathematical  methods,  as  well  as  to  the  economist, 
the  economic  cycle  affords  an  extraordinarily  attractive  field  for 
investigation.  The  form  of  the  cycle  itself,  the  relation  between 
the  cycles  in  different  forms  of  economic  and  industrial  activity 
and  in  different  countries,  the  relation  between  cycles  in  supply 
and  in  prices,  and  above  all  the  origin  of  this  curious  periodic  or 
approximately  periodic  movement  itself,  are  all  problems  which  are 
not  likely  to  be  exhausted  by  the  investigator  for  some  time  to 
come.  In  the  present  monograph  Professor  Moore  has  developed 
a  su.stained  argument  ending  in  the  conclusion  (p.  149)  that  '"  The 
"  fundamental,  persistent  cause  of  the  cycles  in  the  yield  of  the 
"  crops  is  the  cyclical  movement  in  the  weather  conditions  repre- 
"  sented  by  the  rhythmically  changing  amount  of  rainfall  ;  the 
"  cyclical  movement  in  the  yield  of  crops  is  the  fundamental 
"persistent  cause  of  Economic  Cycles." 

In  itself  there  is,  of  course,  nothing  essentially  new  in  this 
conclusion,  to  which  more  than  one  investigator  has  come.  What 
is  novel  in  Professor  Moore's  work  is  the  mode  of  development  of 
the  statistical  argument.  In  a  brief  introduction  it  is  argued  that 
cyclical  economic  movements  are  very  widely  diffused  all  over 
the  world,  and  it  seems  likely,  consequently,  that  there  must  be  a 
definite  physical  cause  :  that  the  need  for  food  is  the  most  widely 
diffused  need,  and  it  seems  probable  that  the  observed  cycles  may 
1  e  produced  by  the  physical  cause  through  its  effect  on  the  food 
supply,  and  that  the  physical  cause  may  be  the  weather. 

-  Taking  the  rainfall  as  an  important  characteristic  of  the  weather. 
Professor  Moore  first  proceeds  to  show,  accordingly,  that  there  are 
significant  cycles  in  the  weather.  He  draws  the  periodogram  for 
rainfall  in  the  Ohio  valley  on  the  basis  of  data  for  1839-1910,  and 
finds  principal  periods  of  33  and  8  years  respectively  :  these  and 
their  semi-harmonics  are  taken  as  the  more  important.     The  same 
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periods  suffice  to  describe  fairly  the  rainfall  of  Illinois  for  which 
only  the  record  of  1870-1910  is  available.  Taking  corn  (maize), 
oats,  hay  and  potatoes  as  representative  crops,  the  correlation 
between  rainfall  of  the  critical  period  and  yield  is  on  the  whole 
high:  maize,  0-589  for  July- August ;  oats,  0-290  for  May-June- 
July  ;  hay,  0-620  for  March- June  ;  and  potatoes,  o-666  for  July- 
August.  It  seems  probable  therefore  that,  as  the  correlation  is 
high,  yield  will  follow^  the  same  cj^cles  as  rainfall.  Trial  shows 
this  to  be  the  case. 

To  bring  these  results  into  relation  with  the  cycle  of  prices,  the 
relation  between  production  and  price  is  next  investigated.  Taking 
for  a  series  of  years  the  total  production  in  the  U.S.  of,  e.g.,  maize 
and  the  price  of  the  same  commodity,  the  correlation  between 
percentage  change  of  production  and  percentage  change  of  price 
from  year  to  year  is  calculated  (thus  eliminating  in  great  part  the 
effect  of  growing  population  and  secular  change  in  price),  and  also 
the  regression  equation  of  change  of  price  on  change  of  production. 
The  correlations  found  are  high,  viz  ,  for  maize,  hay,  oats,  and 
potatoes  —  0-789,  —0-715,  —0-722  and  —0-856  respectively,  and 
if  a  regression  equation  of  the  form 

y  =  a  +  hx  +  ex'  +  dx^ 
is  used  the  closeness  of  fit  is  appreciably  increased.  If  yield  per 
acre  be  substituted  for  production  the  relation  is  equally  close. 
The  relation  between  crop  production,  or  yield,  and  crop  price  is 
therefore  close  and  definite.  But  this  does  not  clexi'  up  the  relation 
between  crop  production  and  prices  in  general.  When  crop  pro- 
duction increases,  production  in  general,  e.g.,  of  pig-iron,  though 
it  lags  by  a  year  or  two,  increases  :  but  the  price  of  pig-iron  also 
rises.  When  crop  production  increases  prices  in  general  on  the 
whole  tend,  not  to  fall  but  to  rise.  The  correlation  between  annual 
change  in  the  production  of  pig-iron  and  change  in  price  is  -f  0-537. 
Taking  an  index  of  general  prices,  the  cycles  lag  some  four  years 
{i.e.,  half  of  the  short  period  cycle)  behind  those  of  crop  production, 
and  allowance  being  made  for  this  lag  the  correlation  is  high  (0-80). 
This  sketch  does  not  adequately  represent  the  full  development 
of  the  thesis,  but  I  hope  gives  the  gist  of  it  correctly.  It  will  be 
recognised  that  the  work  is,  from  the  statistical  side,  by  far  the 
most  detailed  discussion  of  the  subject  that  has  yet  appeared. 
Professor  Moore  presents  a  strong  case  for  believing  that  weather 
cycles  are  at  least  a  very  important  contributory  cause  of  economic 
cycles,  and  he  would  have  made  the  case  still  stronger  if  he  had 
somewhat  enlarged  the  volume  and  included  references  to  previous 
literature.  A  brief  account  of  the  classical  papers  of  W.  S.  Jevons 
of  1875  and  1878,  of  such  work  as  that  of  Poynting  in  this  Journal 
in  1884,  of  Mr.  Piatt  Andrew  in  the  Quarterly  Journal  of  Economics 
for  1906  on  the  influence  of  crops  on  business  in  America,  and  of 
H.  S.  Jevons  in  the  Contemporary  Review  for  August,  1909,  in  which 
he  dealt  especially  with  conditions  in  the  United  States,  would  have 
formed    a    more    adecpiate    justification    for    the    adoption    of    the 
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working  li31)oth('sis  tliuii  tlic  slight  d  /iriorl  iirf^iniK'iit  jjivcii  in  the 
two  and  a  lialf  paj^cs  f)f  Iho  introrhiflion.  One  would  also  liave 
ox[)oot(!d  roforenccs  to  literal  uro  on  tin;  jx-riodicity  of  the  rainfall 
or  «)tlicr  features  of  the  weather,  to  Shaw's  work  on  the  aj)|)arent 
))i'riodieity  (  f  the  yield  in  wheat  and  on  rainfall  ai.<I  yield  in  wlieat. 
and  to  other  invcstifrations  on  the  relation  between  the  weather  and 
the  crops,  such  as  that  of  Hooker  on  the  principal  crops  of  this 
country,  of  G.  T.  Walker  on  Indian  crops,  and  of  Waller  f»n  the 
sugar  crop  in  Mauritius. 

Turning  to  the  question  of  methods,  the  reader  is  almost  inevitably 
struck  by  the  contrast  })etween  that  adopted  for  the  elucidation  of 
periodicities  in  the  rainfall  and  that  followed  in  subsequent  chapters. 
If  the  periodogram  is  the  best  method  for  ay)plying  to  the  statistics 
of  rainfall,  why,  he  will  ask,  is  the  same  method  not  applied  to 
the  available  data  for  crops,  and  to  prices  or  other  indices  of  the 
trade  cycle  ?     Would  it  not  be  the  direct  method  to  analyse  all 
the?e  data  ar.d  show  that  the  same  periods  were  dominant  in  each  ? 
Professor  Moore  himself  notes  the  point,  and  appears  to  have  rejected 
the  method   s-olely  on   the  ground  of  the  labour  involved  :    "  It 
"  may  bo,"  he  remarks  (p.  44)  in  reference  to  the  yield  of  crops, 
"  that  this  laborious  process  may  eventually  have  to  be  followed." 
Labour  is  bound,  of  course,  to  condition  the  processes  that  one 
will  use  in  a  given  research,  but  have  the  methods  adopted  really 
been  much  less  laborious  ?     To  the  present  writer  they  seem,  while 
certainly  bringing  out  points  of  great  interest  that  would  not  be 
brought  out  by  the  periodogram,  distinctly  more  circuitous  and 
complex,  and  perhaps  less  convincing  than  such  a  comparison  would 
be.     Further,  before  rainfall  or  other  data  were  discussed,  he  would 
like  to  have  seen  the  trade  cycle  itself  illustrated  and  analysed. 
To  say  this  is  not  to  ignore  the  work  that  has  already  been  done  ; 
but  Professor  Moore  seems  himself  to  have  desired  to  go  back  to 
fundamentals,  and  no  one  has  yet  (so  far  as  this  reviewer  is  aware) 
applied   harmonic   analysis   to   economic   data   and   evaluated   the 
principal  periods.     Before  the  "  Economic  Cycle  "  is  discussed  it 
would  be  interesting  to  show  that  a    definite    period,  or  definite 
periods,  may  really  be  held  to  exist,  and  that  the  movement  is  not 
merely  an  irregular  wave,  as  some  writers  have  held.     To  do  this, 
moreover,  it  is  really    necessary  to   "  period ograph  "    data    over 
two  or  more  successivf.*  intervals  of  time  and  see  whether  they  give 
consistent  results.     A  very  irregular  wave  might  give  a  significant 
period  over  one  interval :    its  reality  would  be  tested  by  getting 
the  same  period  ivith  the  same  phase  over  the  next.  If  the  movement 
ivere  merely  an  irregular  wave,  methods  such  as  those  used  by 
Poynting,  and  by  Hooker  in  his  paper  on  the  marriage  rate  and 
trade,  could  still  be  employed  to  test  the  relation  between  the  trade 
wave  and  similar  movements  in  weather  and  crops — elaborating 
the  method  if  necessary  by  assuming  the  secular  trend  to  be  a 
parabola  of  highei  order  instead  of  a  straight  line  and  using  appro- 
priate  methods   of   interpolation   to   determine   the   point   on   the 
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secular  trend  corresponding  to  a  given  year.     Such  a  method  would 
in  fact  offer  some  advantages  over  the  periodogram. 

The  suggestion  made  at  the  end  of  the  last  paragraph  brings  us 
to  another  point.  Professor  Moore,  dealing  with  data  for  1870-1911 
for  crops  and  pig-iron,  takes  the  "  secular  trend  "  as  given  in  each  case 
by  the  regression  line  on  time,  and  terms  the  graph  of  the  deviations 
the  "  cycles  of  yield  of  crops  "  and  the  "  cycles  of  production  of 
pig-iron"  (Fig.  23).  The  method  of  fitting  a  straight  line  in  this 
way  has  been  used  of  recent  years  by  several  writers  for  giving 
the  "  average  annual  change  "  over  a  short  period  and  so  on,  but 
is  it  legitimate  in  the  present  case  ?  What  right  have  we,  in  the 
first  place,  to  assume  that  over  so  long  an  interval  as  forty  years 
the  secular  trend  is  linear,  and  that  the  deviation  may  be  regarded 
as  a  periodic  movement  ?  Surely  this  is  a  considerable  assumption 
to  make  ?  Would  it  not  be  better  to  assume,  as  would  be  more 
natural,  that  the  secular  trend  may  be  more  closely  re})rese;ited  by 
a  curve  ?  It  this  were  done  it  might  be  necessary  to  confine  the 
study  of  the  periodic  movements  to  those  of  short  period  (eight 
years,  or  anywhere  between  seven  and  eleven  years,  to  take  the 
figures  of  various  writers)  ;  but,  after  all.  when  most  peo[)lo  write 
of  the  "  trade  cycle  '"  they  are  not  thinking  of  any  such  period  as 
thirty-three  years,  which  does  not  strike  the  eye  on  a  graph,  but 
of  those  short  period  waves  which  form  so  conspicuous  a  feature 
of  the  curves  of  foreign  trade,  the  marriage  rate,  prices,  unemploy- 
ment and  so  forth. 

This  review  has  already  extended  to  an  undue  length,  or  some 
space  might  be  given  to  Professor  Moore's  quarrel  with  other 
economists  on  the  question  of  the  uniformity  of  the  law  of  demand. 
To  say  that  the  regression  curves  of  price  on  production  over  a 
series  of  years  cannot  be  regarded  as  demand  curves  in  the  sense 
used,  e.g.,  by  Professor  Marshall,  does  not  lessen  their  interest  or 
value,  but  does  imply  that  they  have  no  bearing  on  Professor 
Marshall's  statement  as  to  the  uniformity  of  the  law  which  he 
quotes.  Professor  Moore  seems  to  have  some  objection  to  "  the 
"•  method  of  caeteris 'paribus  "  implied  in  the  definition  of  the  demand 
curve  :  but  does  he  object  to  the  method  of  partial  correlation 
which  is  only  an  attempt  to  get  neai'  the  condition  caeteris  'paribus  ? 

Faced  with  a  dedication  to  ''  a  critic  who  never  disheartens," 
the  reviewer  fears  he  is  inevitably  exposed  to  an  unfavourable  com- 
parison, but  the  suggestions  and  criticisms  he  has  made  are  sufficient 
to  show  that  he  has  found  the  volume  an  interesting  and  stimulating 
study  in  an  attractive  subject.  G.U.Y. 

3. — Vital  Statistics  Explained.  By  Joseph  Burn,  F.I. A.,  F.S.I. 
Chadwick  Library,  x  +  140  pp.,  8vo.  London:  Constable  and  Co., 
1914.     Price  4s.  net. 

In  an  introduction  to  this  book  b}''  Sir  William  Collins  the  reader 
is  informed  that  the  object  of  the  book,  or  more  strictly  of  a  course 
of  lectures  given  by  the  author,  is  to  invest  figures  relative  to  vital 
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Htati.sticM  with  uttra<;tivene.ss  and  popular  appeal,  and  oven  to 
awaken  entliii.siaMin  for  what  is  larf^ely  held  to  Ije  a  dry  and 
unintorcstin^  subject.  Viewed  from  .such  a  .standpoint  tlie  work 
is  excellent  ;  it  i.s  very  roadahle,  and  the  .subject  matter  is  such 
as  to  aj)peal  to  many  who  would  find  little  of  interest  or  attractiveness 
in  a  tv'j)ifal  oflicial  report  on  census  or  rei,Mstration  facts.  The 
book  is  in  .stronj,'  contrast  to  such  a  report.  Jt  c(Hitains  com[)aratively 
few  statistical  facts,  while  it  contains  many  hyj)otlieses  and  o|Mni'H  h, 
some  of  which  no  doubt  are  correct,  but  others  are  at  least  ojjen  to 
cpiestion,  while  all,  whether  rij^ht  or  wronj^,  are  .such  as  to  throw 
interest  into  tlie  subject,  and  such  as  to  stimulate  thouj^ht.  The 
oflicial  rcpnif,  on  the  other  hand,  endeavours  to  record  the  statistical 
facts  fully,  and  in  it  opinions  and  hypotheses  are  out  of  ])lace. 
Needless  to  say  the  opinionative  unofficial  book  provides  much 
more  interesting  and  stimulating  reading  than  the  unimaginative 
official  volume.  Mr.  Burn's  book  makes  no  attempt  at  completeness 
or  at  being  a  textbook  ;  it  deals  with  selected  stati.stical  subjects 
and  selected  statistical  methods  onlv,  and  leaves  much  untouched. 

J.r.D. 

4. — Vorlesungen  ueber  Soziale  Medizin.  Von  Dr.  Ludwig  Teleky. 
Erster  Teil.  Die  medizinal-statistischen  Grundlagen.  viii  +  282  pp., 
8vo.     Jena  :    Fischer,  1914. 

Dr.  Teleky's  work  is  intended  to  serv^e  as  a  critical  introduction 
to  the  subject  of  Social  Medicine  for  the  use  of  students,  and  is  not 
a  formal  treatise  on  medical  statistics.  In  the  earlier  chapters,  the 
usual  comparisons  of  uiban  and  rural  populations  with  res])ect  to 
death-  and  birth-rates  are  instituted,  and  tlie  influence  of  occupation 
and  social  status  upon  mortality  and  fertility  examined.  A  con- 
siderable portion  of  the  book  is  devoted  to  a  careful  examination 
of  the  sources  of  fallacy  inherent  in  Krankenkasse  statistics.  It 
is  pointed  out  that  the  existence  of  rules  in  accordance  with  which 
members  of  the  Krankenkassen  pass  out  of  benefit  after  a  certain 
period  results  in  the  mortality  of  chronic  diseases  being  greatly 
underestimated,  if  conclusions  are  based  upon  the  statistics  of  the 
Krankenkasse  alone.  Kaup,  indeed,  has  expressed  the  view  that 
the  rate  of  mortality  shown  by  the  German  Krankenkasse  statistics 
is  in  defect  to  the  extent  of  6o  to  70  per  cent.,  but  the  author  thinks 
that  this  somewhat  exaggerates  the  error.  Another  serious  fallacy 
is  involved  in  the  comparison  of  the  morbidity  rates  of  different 
occupations  without  taking  account  of  variations  in  the  extent  of 
employment  and  the  proportions  of  casual  labour  in  the  trades 
it  is  sought  to  compare,  since  such  variations  greatly  affect  the 
morbidity  rates  quite  independently  of  any  hygienic  differences 
between  the  material  conditions  of  employment. 

Interesting  illustrations  are  also  given  of  the  degree  to  which 
personal  equation  comes  into  play  in  connection  with  diagnosis  ; 
one  of  these  is  worth  repeating.  In  1898  the  number  of  notified 
cases  of   mercurial  poisoning  in  Idria  rapidly  rose  to  three  times 
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that  of  1897  and  trebled  again  in  1899,  sinking  in  the  following 
year.  Careful  examination  showed  no  increase  in  mercury  pro- 
duction dm-ing  the  years  1898-99  to  account  for  the  rise,  and  the 
explanation  proved  to  be  the  following  :  In  1898  a  new  medical 
officer  was  appointed  as  assistant  to  the  old  one.  The  latter 
censored  the  notifications — returning  indeed  fewer  cases  on  behalf 
both  of  his  colleague  and  himself  than  did  the  latter  on  his  own 
account.  In  1899  the  new  medical  officer  was  in  sole  charge,  and 
returned  every  case  of  gastritis  and  enteritis  as  due  to  mercury 
poisoning.  Subsequently  he  modified  his  views,  returning  only 
moderate  or  severe  cases  as  due  to  mercury,  wdiile  the  mild  cases 
dropped  out  of  the  notification  lists  altogether.  Further,  after 
1899,  the  physician  seems  to  have  returned  slight  cases  of  mer- 
curialism  as  neuralgia,  the  notifications  of  which  were  few  in  1899 
and  1900  but  increased  rapidly  thereafter.  We  think  this  section 
of  Dr.  Teleky's  book  will  be  of  much  value  to  the  student  of  foreign 
sickness  insurance  records. 

The  English  reader  who  entertains  the  belief  that  German  is 
a  cumbrous  language,  prone  to  lengthy  and  involved  sentences 
difficult  and  wearisome  to  construe,  will  not  be  induced  by  a  perusal 
of  Dr.  Teleky's  flowing  periods  to  change  his  opinion.  M.G. 

5. — Report  on  the  English  Birth-rate.  Part  1.  England  North  of 
theHumher.  By  Ethel  M.  Elderton.  viii  +  246  pp.,  4to.  London  : 
Dulau  and  Co.,  1914.     Price  9s.  net. 

The  plan  of  this  work  is  to  pass  in  review  all  the  English 
registration  counties  north  of  the  Humber  and  their  constituent 
units.  Changes  in  the  birth-rate  are  shown  diagrammatically  and 
with  the  aid  of  statistical  coefficients,  and  a  comparison  between 
the  actual  birth-rate  and  the  potential  fertility  of  the  district, 
estimated  by  Tait's  method,  is  provided.  Statistics  of  housing 
and  industry  are  generally  given,  together  with  verbal  accounts  of 
the  conditions  furnished  by  local  correspondents.  In  the  concluding 
sections,  the  relation  between  the  fall  of  the  birth-rate  and  industrial 
or  social  changes  are  studied.  Miss  Elderton's  general  conclusions 
as  to  the  cause  of  the  declining  birth-rate  are  in  agreement  wdth 
those  usually  drawn  from  the  evidence  provided  in  the  recent 
reports  of  the  Registrar-General.  Her  detailed  inferences  and 
suggestions  have  also  been  foreshadowed  in  various  publications 
by  her  colleagues  and  herself.  The  work,  which  must  have  involved 
an  enormous  amount  of  labour,  is  a  solid  contribution  to  the  literature 
of  social  statistics,  and  should  be  in  the  hands  of  all  students. 

M.G. 

6. — Modern  Instruments  and  Methods  of  Calctdation  ;  a  handbook 
of  the  Napier  Tercentenary  Exhibition.  Edited  by  E.  M.  Horsburgh, 
M.A.,  B.Sc,  Assoc.M.Inst.C.E.  343  pp.,  la.  8vo.  London:  G. 
Bell  and  Sons,  1914.     Price  6,s\  not. 

The  tercentenary  of  the  publication,  in  1614,  of  Napier's 
Mirifici    Logarithmorum    Canonis    Descriptio,    was    celebrated    at 
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E(liiil)Ui<ili  ill  .July  KMl  l)y  an  fxliibition  and  a  series  of  nu'etinj^s 
for  (lisciission.  'i'ln;  haiidhook  of  tho  Kxliihitioii,  prepared  l»y  Mr. 
}I()isl)ur<^li,  has  now  been  placed  on  sale,  at  a  very  low  jjrice. 

In  addition  to  a  short  sketch  (pp.  1-10)  of  Napier's  life  and 
works,  by  l'r<if.  (I.  A.  (jibson,  and  a  list  of  exhibits  of  antifjuarian 
or  historical  interest,  the  handbook  contains  a  very  full  description 
of  slide-rules,  calculating  machines,  planimeters,  harmonic  analysers, 
ruled  ])apers,  and  other  items  of  equipment  of  a  mathematical 
laboratory  ;  and  also  a  useful  list,  jmrtly  based  on  Dr.  Glaisher's 
article  in  the  E)icj/clopredia  Brilannica,  of  mathematical  tallies. 

To  statisticians  the  sections  of  particular  interest  will  be  those 
dealinj^  with  Slidc-llules  (pp.  155-180)  and  with  Calculating 
Machines  (pp.  69-1.35)  respectively.  The  various  instruments  are 
not  only  described  but  illustrated,  and  in  a  good  many  cases  the 
mechanism  is  explained. 

For  multiplication,  division  {e.g.  calculation  of  percentages), 
extraction  of  .square  root,  &c.,  where  accuracy  of  three  or  four 
significant  figures  is  sufficient,  a  slide-rule  is  useful.  For  scientific 
treatment  of  statistics,  greater  accuracy  than  this  is  required,  and 
a  machine  is  almost  indispensable.  The  detailed  descriptions  in 
this  volume  are  therefore  of  practical  value,  apart  from  their 
scientific  interest. 

Most  of  the  machines  used  for  multiplication  or  division  are 
really  addition  or  subtraction  machines ;  multiplication  being 
effected  by  successive  additions.  The  Millionaire,  or  Steiger-Egli, 
appears  to  be  the  only  true  multiplying  machine  ;  in  this  the 
multiplication  of  a  number  by  (say)  3542  requires  only  four  turns 
of  a  handle,  instead  of  3+5+4+2=14  (with  three  shifts),  but 
against  this  advantage  has  to  be  set  the  disadvantages  of  increased 
bulk,  &c.  The  ordinary  adding  machines  are  worked  by  a  keyboard 
or  by  a  handle.  In  the  key-machines  the  pressure  on  the  keys 
may  set  the  quantity  to  be  added  (Burroughs)  or  may  actually 
perform  the  operation  of  addition  (Comptometer).  In  the  crank- 
machines  the  handle  turns  in  a  vertical  plane  (Brunsviga,  Colt), 
or  in  a  horizontal  plane  (Archimedes,  Layton-Tate,  Mercedes- 
Euklid,  Thomas).  The  choice  between  horizontal  and  vertical 
action  is  largely  a  matter  of  individual  preference. 

The  first  machine  to  perform  multiplication  by  successive 
additions  was  designed  by  Leibnitz  in  1671  ;  but  it  was  not  until 
1820  that  the  Thomas  de  Colmar  arithmometer,  the  first  satisfactory 
one  of  its  kind,  was  brought  out.  It  is,  however,  only  in  recent  years 
that  thee  has  been  an  introduction  of  new  varieties  of  machine, 
each  more  or  less  suited  to  special  needs.  The  perfect  machine, 
eveai  for  simple  multiplication  and  division,  does  not  appear  to  have 
been  yet  produced.  It  should  be  light,  quiet,  small  enough  to  be 
placed  on  an  ordinary  desk  without  being  in  the  way,  and  yet 
durable ;  and  it  should  also  be  inexpensive.  Further,  as  Mr. 
F.  J.  W.  Whipple  points  out  in  an  interesting  general  note  on 
calculating  machines  (pp.  69-75),  which  should  be  read  in  connection 
with   the  more  detailed  individual   descriptions,   there  should   be 
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more  possibility  of  automatic  operations,  so  that,  the  "  sum  "  being 
set  on  the  machine,  motive  power  alone  (which  could  be  produced 
by  an  ordinary  electric  current)  should  produce  the  result. 

The  variety  of  machines  is  increased  by  the  necessity  of  making 
provision  for  the  British  money  system. 

The  descriptions  of  the  instruments  referred  to  above  form 
only  a  portion  of  the  contents  of  this  valuable  work.  To  illustrate 
the  wide  range  of  its  interests,  mention  may  be  made  of  the  note 
on  the  development  of  calculating  ability,  bv  Dr.  W.  G.  Smith 
(pp.  60-68),  and  of  Dr.  C.  G.  Knott's  full  description  (pp.  1.36-154) 
of  the  soroban,  the  Japanese  abacus.  W.F.S. 

7. — Work  and  Wages.  Part  TIL  Social  Betterment.  By  kSydney 
J.  Chapman,  M.A.,  M.Com.,  with  an  Introduction  by  Earl  Brassey, 
G.C.B.,  D.C.L.,  LL.D.  viii  +  380  pp.,  8vo.  London  :  Longmans, 
Green  and  Co.,  1914.     Price  95.  net. 

In  this  third  part  Professor  Chapman  "  completes,*'  as  Lord 
Brassey  states  in  a  short  Introduction,  "the  task,"  undertaken  at 
his  instance  some  ten  years  ago,  "  of  collating  and  comparing  the 
"  cost  of  labour,  the  problems  of  wages  and  unemployment,  and  the 
"conditionsof  life  for  thegreat  body  of  workers,  at  home  and  abroad." 
Combined  with  two  preceding  instalments,  published  in  1904  and 
1908,  and  dealing  with  Foreign  Competition  and  Wages  and 
Unemployment,  the  present  book,  concerned  with  Social  Betterment, 
is  the  crown  of  a  considerable  achievement.  The  work  as  a  whole 
has  reached  the  size,  and  it  deservedly  possesses  the  importance, 
of  a  new  comprehensive  treatise.  A  mass  of  useful  information, 
carefully  collected,  skilfully  sifted,  judicially  examined  and  aj^praised, 
and  forcibly  presented,  has  been  gathered  together.  It  is  now  in 
a  shape  in  which  it  will  be  conveniently  consulted  by  economic 
students  and  social  reformers.  Originally  designed  to  furnish  a 
sequel,  brought  up  to  date,  of  Lord  Brassey's  Work  and  Wages 
and  Foreign  Work  and  English  Wages,  Professor  Chapman's 
"  researches  "  "  have  gone  far  beyond  the  scope  "  of  the  earlier 
inquiry.  The  veteran  author  of  those  books,  which  won  a  deserved 
repute  a  generation  or  so  ago,  alludes,  in  his  Introduction,  with 
a  gratitude  that  others  will  share,  to  the  "  wide  and  masterly  sweep," 
specially  'nanifest  perhaps  in  this  concluding  portion,  by  which 
his  successor's  handling  has  been  characterised.  We  offer  our 
congratulations  on  the  final  fulfilment  of  an  enterprise  that  must 
have  occupied  much  time  and  entailed  no  small  amount  of  toil 
and  care. 

The  extended  range  and  copious  comprehensive  detail  of 
Professor  Chapman's  discussion  of  the  topics  treated  reflect  the 
increased  notice  given  to  such  questions  in  the  interval.  Private 
effort  and  State  action  have  been  at  work  grappling  with  difficulties, 
removing  hindrances,  and  altering  conditions,  or  even  causing  a 
complete  transformation.  This  is,  perhaps,  particularly  the  case 
with  the  wide  sphere  of  "  social  betterment."  Lord  Brassey's 
works  indeed  formed  an  attractive  story  mainly  because  they  made 
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known  to  t.li(!  general  public  the  experience  derived  from  the  einphjy- 
mcnt,  of  worknitni  of  (lilT<rrent  nationality  and  (juality  in  the  execution 
of  larfjfe  (contracts  at  home  and  abroad.  Some  of  the  facts  aflduced 
and  the  comparis(jns  made  liave  also  won  a  classic  fame  through 
their  (|uotation  in  economic  text-books.  The  welcome  accorded 
in  both  quarters  was  in  a  measure  due  to  the  justified  belief  that 
the  writing  was  tlie  direct  outcome  of  an  intimate  afisociation  by 
Lord  Brassey  with  concrete  fact.  If,  however,  in  the  preparation 
of  their  sequel,  the  detachment,  which  has  advantages  of  its  own, 
of  a  University  teacher,  involves,  even  in  such  a  business  centre 
as  Manchester,  less  immediate  contiguity  with  the  realities  of 
economic  life,  an  author  of  the  present  day  enjoys  the  compensatory 
benefit,  denied  to  hi^  predecessor,  of  an  increased  store  of  official 
statistics,  and  he  can  also  consult  not  a  few  valuable  investigations 
made  by  individual  inquirers  on  their  own  initiative.  Such  monu- 
mental work  for  example  as  that  accomplished  by  Mr.  Charles  Booth 
is  obviously  relevant  to  the  subject  of  the  volume  now  before  us. 
The  intentions  and  results  of  much  fresh  legislative  endeavour 
and  administrative  action  have  become  available  for  study  and  for 
judgment.  It  is  unnecessary  to  add  that  Professor  Chapman  has 
used  this  material  with  effect. 

An  unkindly  critic  would  perhaps  charge  him  with  discursiveness. 
Certainly  the  lively  interest  aroused  by  Work  and  Wages  owed 
something  to  a  wholesome  independence  of  the  restraining  fetters 
of  methodical  composition ;  and  similarly  the  convenient  and 
not  very  euphonious  label,  "  Social  Betterment,"  does  not  err  in 
narrowness  of  scope  or  exactitude  of  definition.  Housing,  Health, 
Training,  Conditions  of  Labour,  Homework  and  Shop-employment, 
and  what,  treated  at  one  time  commonly  under  the  familiar  name 
of  the  Poor  Law,  receives  in  this  book  its  new  designation  of  "  Public 
"  Aid,"  are  questions  of  large  importance  and  wide  range.  They 
may  all  be  styled  "  social  problems  "'  relating  to  the  "  condition 
"  of  the  people."  We  have  here  the  most  recent  and  the  most 
authoritative  data  which  are  accessible  ;  and  Professor  Chapman's 
running  commentary  is  full  of  apt  suggestion  and  marked  by  sage 
and  cool  discernment.  He  is  at  once  shrewd,  resolute  and  compre- 
hensive. And  yet  we  must  own  to  some  sense  of  bewilderment  as 
we  are  taken  from  one  big  question  to  another,  and  we  wish  that 
a  continuous  thread  of  firm  connection  could  have  been  made  more 
obtrusive.  We  may  however  be  asking  for  what  would  be  impossible, 
and  our  obligation  to  Professor  Chapman  is  so  great  that  the  defect, 
if  such  it  be,  is  readily  excused.  We  are  sincerely  grateful  to  him 
for  the  pains  he  has  taken  and  the  trouble  he  has  saved  his  readers 
by  his  industrious  compilation,  and  his  illuminating  survey,  of  the 
vaat  field  of  social  betterment.  L.L.P. 

S.—Farm   Accounts.     By   C.    S.    Orwiu,    Hon.    M.A.     209   pp., 

sm.  8vo.     Cambridge  :    The  University  Press,  1914.     Price  35.  net. 

The  British  farmer  in  the  present  day  does  not  lack  competent 
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advice.  In  the  conduct  of  experiments,  throwing  the  dry  light 
of  scientific  knowledge  on  directions  in  which  agricultural  practice 
can  be  improved,  Cambridge  laboratories  have  borne  no  incon- 
siderable part.  This  volume,  the  first  of  a  new  series  issued  by 
the  Press  of  that  University,  under  the  general  title  of  the  "  Farm 
"  Institute  Series,"  is  the  vehicle  of  an  edifying  sermon  from  the 
Director  of  the  Institute  for  Research  in  Agricultural  Economics 
lately  established  in  the  sister  University,  He  discourses  ably  and 
persuasively  on  the  text  that  farmers,  following  the  pattern  set  by 
successful  men  in  other  varieties  of  enterprise,  should  keep  adequate 
accounts,  which  will  show  where  they  are  making  profit  and  where 
they  are  incurring  loss.  There  will,  we  are  sure,  be  no  dispute  that 
the  business  side  of  their  calling,  which  Mr.  Orwin  justly  emphasises 
in  this  useful  manual,  needs  and  rewards  attention  no  less  evidently 
than  the  application  of  the  research  of  the  experimental  laboratory 
to  the  daily  work  of  agriculture.  The  "  new  farming,"  if  it  is  to 
pay,  must  be  conducted  on  business  principles  ;  and  both  in  buying 
and  in  selling  no  small  improvement  can  be  wrought  by  the  sub- 
stitution of  method  and  alertness  for  haphazard  or  routine. 
Accurate  illuminating  book-keeping  is  an  indispensable  associate 
of  successful  business  ;  and  it  is  to  be  feared  that  hitherto  entire 
neglect  or  inappropriate  unskilful  handling  has  been  the  fate  reserved 
in  the  case  of  the  large  majority  of  farmers  for  this  department 
of  their  work.  Many  keep  no  accounts  at  all ;  few  record  them  in 
a  form  which  is  of  real  use. 

In  this  volume  Mr.  Orwin  wisely  reinforces  precept  by  example. 
With  detailed  illustration  he  indicates  the  right  and  wrong  modes 
of  book-keeping  regarded  from  the  agricultural  standpoint.  He 
has  all  the  zeal  of  an  enthusiastic  teacher  ;  and  we  feel  confident 
that  practical  farmers  of  average  intelligence  would  follow  his 
opportune  forcible  admonitions  without  difficulty  and  with  advan- 
tage. It  is  true  that,  to  be  of  real  help  in  proving  where  greater 
gain  could  be  secured  by  less  expenditure,  and  indicating  for  that 
purpose  which  branches  of  his  varied  craft,  or  which  alternative 
methods  of  cultivation  or  of  feeding,  are  the  more,  and  which  are 
the  less  remunerative,  some  elaboration  is  demanded  from  the 
farmer  himself  or  his  accountant.  The  rough  and  ready  estimates 
with  which  nany  or  most  are  prone  to  be  content  may  mislead. 
Pains  and  attention  may  be  required  which  are  not  imperative  in 
some  trades  and  industries,  and  the  successful  agriculturist  should 
be  a  better  and  not  worse  book-keeper  than  those  pursuing  several 
other  callings.  He  must  ascertain  and  gauge  with  accuracy  the 
cost  of  his  operations.  But,  to  replace  ignorance  or  chance  by 
knowledge  and  design  is  worth  an  effort ;  and  of  the  magnitude 
of  the  result  which  is  in  prospect  every  attentive  reader  of  Mr. 
Orwin's  instructive  chapters  must  be  sensible.  His  book  should 
play  a  part  in  educating  the  new  race  of  farmers,  which,  we  are 
confident,  will  retain  and  enhance  for  this  country  its  leadership 
in  farming  skill  and  enterprise.  L.L.P. 
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y. — Greater  Profits  from  Land :  the  Secret  of  Successful  Farming. 
By  A.  L.  Drysdalc.  viii  +  187  j)}).,  sm.  4to.  Edinburgh:  The 
Edina  Publisliing  (Joinpaiiy,  1914.     Price  lo.s.  net. 

The  author  of  this  informing  Essay  was  at  one  time  factor  on 
Lord  Rosebery's  Scotch  estates.  He  describes  his  book,  which 
iiududes  a  "  comphitc  report"  of  the  "  Dahneny  experiments,"  as 
a  ''  practical  treatise  on  the  land  and  agricultural  research,"  and 
in  the  Preface  we  are  told  that  his  "  main  purpose  "  is  to  "  reveal 
"  the  means  by  which,  in  the  true  practice  of  his  art  on  the  lines 
"  of  the  most  recent  discoveries,  the  discerning  agriculturist  may 
"  obtain  increased  gain."  As  an  aid  to  this  achievement  four  of 
the  eleven  chapters  comprise  tabular  statements,  sixty  in  all,  of 
experimental  treatment  of  land  and  its  results.  They  illustrate  a 
new  system,  scientifically  conceived,  which  is  considered  to  be  an 
improvement  on  the  methods,  more  or  less  empirical,  previously 
adopted,  "  by  which  the  unexhausted  value  of  manurial  applications 
"  can.  be  adequately  gauged." 

Few,  we  imagine,  will  deny  that  a  union  between  science  and 
practice  is  to  be  expected  and  approved  in  what  is  still,  measured 
by  the  number  of  the  workers  engaged,  the  amount  of  capital 
emploved,  and  the  proportion  of  the  national  wealth  concerned,  a 
most  im})ortant  British  industry.  They  will  also  probably  admit 
that  imperfect  substitutes  alone  for  this  desirable  closer  tie  have 
hitherto  been  forthcoming.  They  are  to  be  found  either  through 
a  long  past  in  a  practice  which,  achieving  by  trial  or  accident 
tolerable  results,  has  failed  of  its  full  success  through  lack  of 
scientific  knowledge.  Or,  in  more  recent  years,  a  science,  by  its 
comparative  remoteness  from  the  normal  environment  of  customary 
agriculture,  has,  as  Mr.  Drysdale  contends,  earned  the  reproach  of 
being  unpractical. 

On  the  one  hand,  as  we  understand  his  thesis,  he  maintains  that 
a  most  notable  advance  in  agricultural  science  has  latterly  been 
made.  A  biological  has  taken  the  place  of  a  merely  chemical 
conception  ;  and  to  the  composition  and  constituents  of  soils,  as 
to  the  bodies  of  men,  the  application  of  the  idea  of  friendly  and 
hostile  bacilli  has  revealed  new  possibilities  of  averting  harm  and 
augmenting  good.  On  the  other  hand,  he  holds  the  view  that  such 
famous  experimental  work  as  that  conducted  by  Lawes  and  Gilbert 
has  been  of  "  little  or  no  aid  "  to  farming  practice  because  it  has 
been  pursued  under  unreal  conditions.  "  No  sane  practical  farmer," 
he  affirms,  "  would  ever  dream  of  farming  on  the  lines  taken  in  the 
"  principal  experiments  "  at  Rothamsted.  Nor,  until  lately,  had 
it  been  recognised  there  that  the  better  method  was,  not  to  destroy 
by  heat  or  poison  the  injurious  bacteria,  but  to  nourish  by  appropriate 
food  their  beneficial  rivals.  At  Dalmeny,  we  gather,  the  experiments 
here  recorded  have  been  conceived  and  executed  on  biological  lines, 
the  land  dealt  with  has  been  of  "  typical  good  medium  character  " 
in  "  good  ordinary  condition,"  practical  methods  of  cultivation 
have  been  followed,  and  extraordinary  treatment  avoided,  while 
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the  "  results,  carefully  checked,  have  been  worked  out  in  the  form 
*'  of  net  profit  or  loss  per  acre."  Mr.  Drysdale  is  certainly  no  less 
lucid  an  exponent  than  he  is  a  vigorous  advocate  of  the  improved 
farming  for  which  he  has  thus  been  responsible  ;  but  it  is  a  fresh 
confirmation  of  the  proverbial  philosophy  that  "  there  is  nothing 
"  new  under  the  sun  "  to  find  this  "  up  to  date  "  expert  emphasising 
the  great  merits  of  lime,  not  too  large  nor  yet  too  small  in  quantity, 
as  an  "  essential  aid  "  in  manuring.  The  lauded  basic  slag,  recom- 
mended so  much  recently  to  farmers  as  magically  producing  clover, 
is,  we  learn,  both  efficient  and  defective  when  viewed  in  this 
connection.  L.L.P. 

10. — 11  Debito  Puhhlico  Italiano  :  Consisfenza — Operazioni — 
Formule — Legislazione.  By  Avvocato  Enrico  Bruni.  xii  +  444  pp., 
8vo.     Milan  :    Ulrico  Hoepli,  1915.     Price  3  lire  50  centcsimi. 

The  author  of  this  book  undertook  to  prepare  a  second  edition 
of  a  manual  on  the  Italian  National  Debt,  by  the  late  Francesco 
Azzoni,  published  in  1891.  But  when  he  commenced  work  on 
the  new  edition  he  soon  found  that  the  important  changes  in  the 
form  and  substance  of  the  Debt  that  have  taken  place  during  the 
last  twentv  vears  rendered  it  impossible  for  him  to  confine  himself 
to  the  work  of  re\nsion,  and  the  volume  before  us  is  therefore 
a  new  and  original  book. 

The  task  which  Signor  Bruni  set  himself  to  perform  was  to 
expound  in  a  systematic  manner  the  law  regulating  the  National 
Debt  of  his  country.  In  a  short  introductory  chapter  the  nature 
of  a  National  Debt  and  the  principal  means  that  have  been  adopted 
by  States  for  borrowing  money  are  explained,  and  there  is  a  brief 
discussion,  based  mainly  on  the  works  of  Cossa  and  Ricca  Salerno, 
of  the  relative  merits  of  taxation  and  borrowing  as  a  means  of 
raising  revenue,  and  of  the  limits  within  which  borrowing  should 
be  confined.  After  this  theoretical  introduction  there  is  a  full 
historical  account  of  the  legislation  affecting  the  origin,  growth 
and  present  position  of  the  National  Debt  of  Italy. 

By  the  Law  of  July  10,  1861,  No.  94,  the  Gran  Libro  was 
instituted,  and  the  lines  on  which  the  administration  of  the  Public 
Debt  was  to  run  for  almost  half  a  century  were  laid  down.  The 
Gran  Libro,  an  institution  copied  from  France,  was  opened  with  a 
loan  of  500  million  lire  at  5  per  cent.,  which  was  raised  by  the  new 
kingdom  to  meet  its  pressing  financial  needs  ;  and  by  a  series  of 
statutes  the  principal  debts  of  the  old  Italian  States  were  taken 
over  and  inscribed  in  the  Great  Book.  The  consolidated  debt  fell 
into  two  categories,  the  principal  one  being  the  5  per  cent.,  and 
the  smaller  and  less  important  the  3  per  cent.,  which  consisted 
mainly  of  debts  bearing  3  per  cent,  and  4  per  cent,  interest  taken 
over  from  the  old  States.  In  addition  to  the  consolidated  debt 
there  were  two  main  groups  of  debts  which  were,  respectively, 
included  separately  and  not  included  in  the  Great  Book.  The 
legislation  affecting  the  Public  Debt  is  traced  from  this  point  to 
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the  famous  stfitutc  of  .June  29,  I'.IOfJ,  No.  L'G2,  l>y  which  the  oon- 
Holidatcd  5  per  cent,  f^ro.ss  (i.e.,  suljject  to  income  ta.x)  and  .}  per 
cent,  net  {i.e.,  free  from  income  tax)  were  converted  to  3|  jier  cent, 
net  from  July   1.    I '.'07,  to  January   I,    11(12,  aiid   3i   [jer  cent,  net 

tlllTcaft.T. 

The  method.s  of  dealing  with  Htock  prescribed  hy  tlie  (jri^inal 
statute  of  18G1  remained  in  force  till  1908,  in  spite  of  the  progress 
in  commercial  ideas  and  practice  that  took  })lace  in  the  meantime. 
In  the  latter  year,  however,  the  Law  of  December  24,  1908,  No.  750, 
was  pas.sed,  which  fj^reatly  simplified  the  procedure  necessary  for 
the  transfer  of  and  other  dealings  in  stock.  Under  a  provision  of 
this  statute  the  whole  of  the  legi.slation  dealinf<  with  the  Public 
Debt  lias  been  codified  in  the  Testo  Unico  delle  hgf/i  .s?</  Dehilo 
pubblico  and  the  ReguUimoito  (jenerale  sul  Debilo  pubblico,  which 
regulate  alike  the  public  administration  of  the  Debt  and  private 
dealings  in  stock. 

A  detailed  account  of  the  administration  of  the  National  Debt 
follows  the  chapter  on  its  legal  history,  and  the  bulk  of  the  book 
is  then  devoted  to  a  full  exposition  of  the  private  law  relating  to 
stock,  which  forms  an  interesting  chapter  in  the  Italian  law  of 
property.  The  expository  part  is  follow'ed  by  a  section  containing 
model  forms,  which  are  intended  to  be  of  use  to  private  persons 
as  well  as  to  lawyers  and  officials,  and  by  the  full  text  of  the  Testo 
Unico  and  Regolamento  generale. 

Signor  Bruni  eschews  of  set  purpose  all  discussion  of  the  relation 
of  the  Debt  to  the  national  revenue,  the  private  income  of  the 
people,  and  the  general  welfare  of  the  country  ;  and  his  book,  which 
is  a  very  thorough  and  painstaking  piece  of  work,  is  therefore 
likely  to  be  of  greater  interest  to  Italian  investors  and  lawyers 
than  to  economists  and  statisticians  in  other  countries.        S.L.B. 

11. — The  Franco-German  War  Indemnity  and  its  Economic  Results. 
By  Horace  Handley  O'Farrell.  x  +  76  pp.,  sm.  Svo.  London  : 
Harrison  and  Sons,  1913.     Price  is. 

It  is  hardly  necessary  to  lay  stress  on  the  immediate  relevance 
of  this  convincing  essay.  A  war  of  uni)aralleled  magnitude  is 
now  being  waged  at  an  enormous  cost,  and  confident  hopes  are 
entertained  and  resolute  designs  avowed  on  either  side  of  financial 
recoupment  to  the  victors  by  the  vanquished.  Indemnities  indeed 
are  contemplated  by  comparison  with  which  the  large  sum  paid 
by  France  to  Germany  forty  years  ago  might  seem  an  unconsidered 
trifle.  Yet,  as  Mr.  O'Farrell  conclusively  proves,  it  was  a  serious 
burden  to  the  defeated  nation  ;  and.  it  was  not,  as  it  has  been 
ingeniously  contended,  a  curse  to  the  party  that  triumphed  in  the 
struggle.  He  supplements,  it  should  be  noted,  the  general  reckoning, 
attempted  at  the  time  by  Gifi'en,  of  the  profit  and  loss  to  either 
side  resulting  from  the  War  of  1870.  Of  that  statistical  masterpiece 
he  makes  appropriate  use,  furnishing  some  additional  detail  of  the 
various  modes  in  which  the  debt  dictated  was  discharged.     But 
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his  main  purpose  is  to  answer  the  question  whether,  judged  by  this 
example,  the  imposition  of  an  indemnity  is,  or  is  not,  likely  to  be 
an  injury  to  the  country  mulcted,  and  a  benefit  to  the  recipient. 
The  plain  citizen  would  probably  feel  no  hesitation  in  replying  to 
this  query  ;  but  the  paradox  mentioned  above  has  been  advanced, 
and  supported  recently  by  Mr.  Norman  Angell  in  his  well-known 
book  on  the  Great  Illusion.  By  a  curious  irony  the  first  monograph 
to  be  issued  by  the  Garton  Foundation,  the  aim  of  which,  as  Lord 
Esher  observes  in  an  Introduction,  is  to  "  inquire  into  the  value  " 
of  Mr.  Angell's  "  economic  theories,"  is  hostile  to  his  view  of  the 
"  futility  "  of  such  a  levy,  although  the  writer  himself  speaks 
sympathetically  of  the  Great  Ilhcsion  as  "  brilliant  and  convincing." 
Mr.  O'Farrell,  in  our  opinion,  bears  away  the  honours  of  this 
controversy.  In  spite  of  the  marvellous  rapidity  and  surprising 
ease  with  which  France  rid  herself  of  the  embargo,  and  recovered 
from  her  fall,  she  had  to  sell  a  large  amount  of  foreign  securities. 
A  mortal  blow  was  not  dealt  to  her  industry  and  trade,  but  a  grave 
permanent  addition  to  her  taxes  ensued  and  her  debt  became  the 
heaviest  in  Europe.  Germany,  on  the  other  hand,  was  enabled 
by  this  means  to  acquire  and  improve  railways  and  to  erect  and 
repair  fortresses.  The  requisite  funds  were  opportunely  furnished 
for  accomplishing  a  currency  reform  in  the  shape  of  the  transition 
to  gold  monometallism  which  was  of  obvious  advantage,  if  it  might 
conceivably  have  been  achieved  more  cheaply  by  the  "  gold-exchange 
"  standard  "  suggested  by  subsequent  experience.  Nor  can  the 
depression  that  unquestionably  followed  be  ascribed  to  the  influx 
of  cash  which  the  payment  of  the  indemnity  occasioned.  It 
originated  in  Austria,  and  Germany  shared  in  a  world-wide  move- 
ment which  was  probably  the  result  of  over-production  and  excessive 
speculation.  If  the  indemnity  itself  played  any  part,  that  part 
was  small ;  and,  while  Germany  recovered  from  the  crisis  no  less 
rapidly  than  France  revived  from  the  loss  and  suffering  of  the  War, 
she  had  not,  like  her  beaten  foe,  to  resort  to  increased  taxation  or 
augmented  debt  for  the  strengthening  of  her  military  defences. 
Such  is  the  forcible  reasoning,  affirmative  and  negative,  which  Mr. 
O'Farrell  skilfully  employs.  L.L.P. 

\2.~0cean  Traffic  aud  Trade.  By  B.  Olney  Hough,  vi  -t-432  pp., 
8vo.     Chicago  :    Lasalle  Extension  University,  1914. 

How  do  trans -oceanic  usages  differ  from  inland  or  coastwise 
usages  ?  What  is  the  relationship  of  tramp  steamers  to  regular 
line  services  1  What  is  meant  by  the  net  tonnage  of  a  vessel  ? 
What  is  a  bottomry  bond  ?  What  is  meant  by  "  ports  of  entry  "  ? 
Why,  if  Liverpool  is  nearer  to  Japan  by  way  of  the  Panama  Canal, 
will  ships  from  Liverpool  probably  continue  to  use  the  Suez  route  '? 
What  factors  are  chiefly  instrumental  in  causing  fluctuations  in 
ocean  freight  rates  ?  Why  are  combinations  possible  among  the 
regular  liners  and  not  among  tramps  ?  Why  is  governmental 
regulation    of    ocean    shipping    more    difficult    than    governmental 
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rcj^ulalion  of  railroads  ?  What  is  inoant  by  |iartif'iilur  avora;,'e  ? 
What  arc  the  chief  arj^uinents  for  arnl  aj^airist  shij)  subsirlies  i 
What  services  do  for(!i<^ii  exchan{^<!  brokers  render  i  How  can 
a  commercial  traveller  <;vade  a  salesman's  licence  duty  ? 

These  ([uestions,  except  the  last,  are  selected  from  lists  of  test 
fiuestions  appended  to  the  several  chapters  of  Ocean  Traffic  and 
Trade.  If  there  is  any  person  who  cannot  answer  them  and  numerous 
related  questions,  and  would  like  to  be  able  to  do  so  (including  the 
last  question),  either  because  he  is  a  student  of  the  mechanism  of 
commerce  or  because  he  is  a  manufacturer  or  merchant  desirous 
of  opening  up  an  oversea  trade,  he  can  be  recommended  to  study 
this  book.  It  is  written  ])rimarily  for  Americans,  and  deals  with 
the  "  conditions,  methods,  and  ])ractices  in  shipi)ing  by  water," 
with  an  eye  all  the  time  to  American  requirements,  but  landlubbers 
everywhere  might  read  the  book  with  jjrofit.  The  ground  covered 
is  largely  indicated  by  the  selected  questions  already  quoted.  Great 
detail  on  all  points  cannot  be  expected,  but  enough  is  said  to  enable 
the  intelligent  reader  to  grasp  the  essentials  of  the  subject  under 
treatment.  This  is  rendered  the  easier  by  the  reproduction  of 
numerous  documents  used  in  the  shipping  business. 

Attention  may  be  directed  here  to  one  or  two  questions  of  interest 
to  the  general  reader.  They  are  ligbtly  touched  on  by  the  author 
— space  precludes  a  full  discussion — but  what  he  says  is  useful.  In 
the  chapter  on  '"  Shipping  Agreements,  Pools,  and  Conferences," 
reference  is  made  to  the  popular  impression  in  the  United  States 
that  ocean  carriers  have  combined  to  bleed  the  American  exporter 
by  imposing  excessive  freight  rates,  and  that  "  foreign  ship  trusts 
"  strangle  American  commerce."  (Similar  impressions  prevail 
elsewhere.)  Mr.  Hough  declares  that  no  shred  of  evidence  has 
been  adduced  to  support  this  position,  and  points  out  with  force 
that  it  is  not  to  the  shipowners'  interest  to  strangle  the  oversea 
trade  of  any  country. 

The  author  has  a  word  to  say  about  the  government  regulation 
or  control  of  freight  rates,  about  which  we  have  heard  lately  a  good 
deal  in  this  country,  and  his  opinion  is  "  that  it  will  be  found 
"  absolutely  impossible  to  exercise  any  control  whatsoever  over 
"  ocean  freight  rates.  ...  No  one  has  yet  suggested  a  law 
"  that  would  apply  to  regular  lines  and  not  to  tramps,^whose  erratic 
"  movements  place  them  beyond  control."  In  other  words,  a 
piivatelv-owncd  ship  may  always  take  itself  where  freights  are  best. 

Another  popular  impression  is  that  the  shipping  business  is  a 
gold  mine  to  shipowners.  Mr.  Hough  briefly  examines  this  view 
in  the  chapter  on  '"  The  Finances  of  Shipping  Companies."  He 
does  not  (no  one  can)  deny  that  high  profits  are  sometimes  secured, 
particularly  in  times  of  war  when  more  or  less  tonnage  is  removed 
from  the  business  of  carrying  ordinary  traffic.  But  there  have 
been  many  years  of  lean  profits,  and  there  are  always  the  '"  losses 
"  due  to  such  uncertainties  as  the  elements,  accidents,  and  the 
"  fortunes  of  war  "  to  be  provided  against,  and  on  the  whole  the 
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author  concludes  that  the  shipping  business  "  is  not  specially 
"  attractive  from  a  financial  point  of  view."  He  supports  this 
view  with  the  quotation  of  some  actual  profits  of  steamship  lines 
over  a  series  of  years.  Current  freight  rates  are  in  many  cases 
extremely  high,  due  to  conditions  arising  out  of  the  European 
war,  but  it  is  only  fair  to  remember  that  before  1913  the  shipping 
business  suffered  from  very  small  profits,  and,  if  the  experience  of 
the  South  African  war  period  repeats  itself,  freights  will  again 
fall  to  a  low  level  after  the  present  war,  when  the  tonnage  now 
engaged  in  war  service  is  released  for  ordinary  mercantile  use. 

The  book  is  timely,  and  will  no  doubt  appeal  to  numerous 
American  traders  on  the  look-out  for  openings  in  oversea  markets 
deprived  of  their  usual  supplies  of  commodities  from  Europe. 

A.D.W. 

13. — Town  Planning :  with  special  reference  to  the  Birmingham 
Schemes.  By  George  Cadbury,  Junr.  xvi  +  201  pp.,  8vo.,  7  half- 
tone illustrations,  5  folding  plates  and  16  illustrations  in  the  text. 
London  :    Longmans,  Green  and  Co.,  191-5.     Price  y.s.  6d. 

Whatever  the  shortcomings,  from  the  point  of  view  of  any  one 
body  of  reformers,  of  Part  11  of  the  Housing,  Town  Planning,  &c., 
Act,  1909,  the  local  authorities  are  certainly  not  prepared  to  let 
it  become  a  dead  letter.  According  to  the  recently  issued  report 
of  the  Local  Government  Board,  authority  had  been  given  by  the 
Board  up  to  the  end  of  March,  1914,  for  the  preparation  or  adoption 
of  56  schemes  by  42  local  authorities,  embracing  a  total  area  of 
more  than  90,000  acres.  Of  the  five  great  English  cities  outside 
London,  Birmingham,  Liverpool,  Sheflield  and  Leeds  had  schemes 
in  hand,  Manchester  alone  not  having  availed  itself  of  the  powers 
conferred  by  the  Act.  Five  schemes  only  had  at  the  same  date 
(March  31,  1914)  been  submitted  for  the  Board's  approval,  viz., 
two  prepared  by  the  Corporation  of  Birmingham  and  the  other 
three  by  the  Corporation  of  Rochdale  and  the  urban  district 
councils  of  Ruislip-Northwood  and  North  Bromsgrove. 

Of  these  schemes  the  Birmingham  schemes  are  in  many  ways  the 
most  interesting  ;  and  it  is  very  useiul  to  have,  as  we  have  here 
in  Mr.  Cadbury's  book,  the  complete  story  of  the  inception, 
negotiations  and  carrying-through  of  a  most  complex  task.  Mr. 
Cadbury  is  a  member  of  the  Town  Planning  Committee  of  the  City 
Council,  and  is  accordingly  in  a  position  to  realise  and  describe 
the  daily  difficulties  arising  in  the  course  of  such  a  work. 

But  the  book  is  not  wholly  devoted  to  a  description  of  the 
Birmingham  schemes.  Other  schemes,  both  in  hand  and  merely 
projected,  are  discussed,  as  well  as  the  general  princi])les  of  the 
whole  matter.  He  is  very  strongly  of  opinion  that  the  necessity 
for  the  complete  control  of  land  by  the  local  authority  "  will 
"  increasingly  make  itself  manifest.  However  much  the  several 
"  owners  may  wish  to  develop  their  own  land  wisely,  and  however 
"  good  their  individual  schemes  may  be,  yet  the  harmonising  of 
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"  so  many  people's  ideas  and  schemes  is  in  itself  a  great  difliculty, 
"  and  only  leads  in  the  end  to  compromise.  This  is  what  is  meant 
"  when  so  many  people  say  they  are  in  favour  of  town  planning  and 
"  yet  oppose  schemes  which  immediately  affect  them.  The  local 
"  authority  can  never  act  as  holdly  and  compreliensively  under 
"  these  circumstances  as  if  it  had  sole  control  "  (p.  142).  And, 
further  on,  "  there  seems,  therefore,  no  valid  reason  why  gent-ral 
"  powers  of  purchase  should  not  be  granted  in  connection  with 
"  the  Town  Planning  Act  "  (p.  I  l(j).  The  story  told  of  the  brilliant 
success  of  the  Ulra  (Wurtemberg)  munici])al  land-purchase  policy 
is  full  of  interest. 

The  book  can  be  strongly  recommended  to  members  and  officers 
of  local  authorities  who  are  engaged  in  or  considering  the  preparation 
of  schemes.  The  detailed  chaf)ters,  whicli  constitute  the  major 
part  of  the  book,  are  in  fact  primarily  written  for  them. 

P.E.B. 


\i. — Other  New  Publications* 

Alderso'ii  (Alhert  JVm.).  AVhy  the  War  cannot  be  Final.  Its  true 
and  only  cause.  The  only  way  to  obtain  finality  in  armaments 
and  war.  The  deciding  factor  for  peace  or  war.  The  eternal 
enemy.  Empires  and  expansion,  &c.,  &c.  31  pp.,  8vo.  London  : 
P.  S.  King  and  Son,  Ltd.,  1915.  Price  is.  net. 
["  The  true  and  only  cause  of  the  war  now  raging  in  Europe  ...  is 
difference  of  language."] 

Auspitz  {Rudolf)  and  Lirhm   (Bichard).     Eecherches  sur  la   Theorie 
du  Prix.     Traduit  cle  I'Allemand  par  Louis  Suret.    Vol.  1.  Texte. 
Vol.  2.  Album,     xxiii  +  378  pp.,  2  vols.,  Svo.     Paris  :  Giard  and 
Briere,  1914.     Price  15  francs  the  2  vols. 
[In  this  translation  the  researches  of  Auspitz  and  Lieben  have  been   pre- 
sented in  their  original  form.     Only  in  the  Preface  and  in  Appendix  II 
have  a  few  alterations  been  made,  which  are  indicated  by  italics.     The 
translation  will  no  doubt  be  very  welcome  to  students  of  economics  who 
cannot  read  German  with  freedom.     The  diagrams,  in  the  separate  atlas 
of  plates,  are  exceedingly  clearly  executed.] 

JBahson  {Roger  IF.).  The  Future  of  World  Peace.  A  Book  of 
Charts  and  Economic  Facts  for  Americans.  142  pp.,  sm.  Svo. 
Boston  :  Babson's  Statistical  Organization,  1915.     Price  $1. 

[Tlie  "War  regarded  primarily  as  a  conflict  for  the  fi-eedora  of  the  trade 
routes  of  the  world.  The  real  hope  for  permanent  peace  lies  in  creating 
legislative  and  executive  additions  to  the  Hague  Court,  the  executive 
branch  to  have  power  to  call  upon  the  united  navies  and  armies  of  the 
world  to  enforce  international  policies  agreed  on.  Illustrated  by  a 
number  of  simple  cliarts  comparing  the  populations,  birth  and  death- 
rates,  trade,  literacy,  &c.,  of  the  nations  concerned.  "  World  peace  will 
come  only  as  we  substitute  statistics  for  sympathies,  and  substitute 
reasons  for  hopes.  With  st:itistics  and  reason,  every  worth- wliile  question 
can  satisfactorily  be  answered  " — a  rather  sweeping  statement.] 

*  See  also  "  Additions  to  the  Library,"  page  345,  sqq. 
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Barker  {J.  Ellis).  Modern  Germany.  Her  Political  and  Economic 
Problems,  her  Foreign  and  Domestic  Policy,  her  Ambitions,  and 
the  Causes  of  her  Successes  and  of  her  Failures.  Fifth  and  very 
greatly  enlarged  Edition,  completely  revised  and  brought  up  to 
Januarj^,  1915.  xi  +  852  pp.,  8vo.  London  :  Smith,  Elder  and 
Co.,  1915.     Price  y.s.  6(1.  net. 

[The  present  edition  is  claimed  to  be  practically  a  new  book.  Four  new 
chapters  have  been  added  dealing  with  the  War,  its  causes  and  probable 
consequences.  While  the  bulk  of  the  volume  has  been  increased,  its 
price  has  been  reduced  in  order  to  make  it  as  widely  accessible  as  possible. 
It  is  divided  into  thirty-five  chaptt-rs  and  there  is  a  fair  index.] 

Boam  {Henry  J.).     Twentieth  Century  Impressions  of  Canada,  its 

History,  People,  Commerce,  Industries,  and  Eesources.     952  pp., 

4to.     London:  Sells,  Ltd.,  1914.     Price  lol.  los. 

Broivn  {Harnj  G.).     International  Trade  and  Exchange.     A  study 

of  the  mechanism  and  advantages  of  commerce,     xviii  +197  pp., 

Svo.     New  York:  Macmillan  and  Co.,  1914.     Price  6s.  6d.  net. 

[The  author.   Instructor   in   Political   Economy  in   Yale   University,  has 

aimed  to  cover   in  this  volume  the   theory  of  international    trade,    with 

consideration  of  the  mechanism  of  exchange   and  with  some  reference  to 

the  effects  of  government  interference.     Part  I  deals  with  the  Exchange 

Mechanism  of  Commerce,  Part  II  with  the  Economic  Advantages  of 

Commerce.     The  latter  commences  with  a   discussion   of  the   gains   of 

trade,   and  the    conditions    determining   the    share   wliich    each    several 

country  gets  from  trade  between  them.     Attention  is  then  turned  to  the 

eifect   of   direct   and    indirect  interferences   with   trade,  such   as  tariffs, 

bounties,  government  construction  of  canals,  land  grants,  &c.] 

Care  {Beatrice  M.)  and  Pearson  {Karl),  F.E.S.  Numerical  illustra- 
tions of  the  Variate  Difference  Correlation  Method.  From 
Biometrika.     Vol.  x.     November,  1914.     16  pp.,  8vo.     1914. 

Claris  {A.  G.).  A  Text-Book  on  National  Economy  for  use  in 
schools,  vii  +  105  pp.,  8vo.  London:  P.  S.  King  and  Son,  Ltd., 
1915.     Price  35.  ()d.  net. 

[It  appeared  to  the  author  that  National  Economy  had  never  been  so 
systematically  taught  in  places  of  education  as  to  produce  a  due  number  of 
persons  capable  of  action  in  accordance  with  the  iJrinciples  of  the  science. 
He  has  therefore  endeavoured  to  collect  the  main  established  truths,  which 
still  need  for  their  embodiment  in  organisation  the  combined  activity  of 
many  persons,  within  a  small  space.  In  Part  II  there  is  a  very  brief 
chapter  of  a  couple  of  pages  on  "  Statistics  :  their  use  and  abuse."  A 
bi])liography  at  the  end  of  the  volume  i .  rather  curious  both  in  its 
inclusions  and  omissions.  For  the  chapter  on  Statistics  the  only 
volumes  cited  are  Chiozza  Money's  "  Things  that  matter  "  and  Price 
Collier's  "  England  and  the  English."] 

Dcmson  {William  Harhutt).    What  is  Wrong  with  Germany  ?    Second 

Impression,     xii  +  227  pp.,  sm.  8vo.     London:  Longmans,  Green 

and  Co.,  1915.     Price  2s.  net. 

[An  endeavour  by  tliis  well-known  writer  on   Germany  to  get  behind  the 

visible  and  more  obvious    causes   of    the  war  and   to  bring   to   light  the 

national  tendencies  which  had  long  been  leading  Grermany  towards  the 

catastrophe.] 

Disney  {Henry  IF.),  B.A.  The  Law  of  Carriage  by  Eailway.  Fourth 
Edition,  xix  +  287  pp.,  Svo.  London  :  Stevens  and  Sons,  Ltd., 
1915.     Price  75.  6d.  net. 

[This  edition  has  been  brought  up  to  date  by  1  lie  addition  of  a  few  recent 
cases,  and  has  been  carefully  revised  and  the  Index  enlarged.] 
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Doramvami  (S.  V.).     Iiidi.in  Finance,  Cunency  arnl  Ji;iiiking.     iv  + 
170  pp.,  sm.  Hvo.      M.idniH,  1914.     Price,  Ks.  2/8. 
[A  criticiil  nt.ud}'  ol"  tlii'  exiHlinn  «}Htciiiw,  iind  of  the  Keport  ol'  tlie   Kojul 
Coinnii.fr<iun  on  Indiiiii  Finiiiice  and  Curn-ncy.] 
Gibson  {A.  IL).     Jiank  Rate.     The  lianker's  Vadc  Meciini.       Sixth 
Edition.     .January   1,  1915.     74   p[i.,   Hvo.     Leeds:  .1.    \\\   iiean 
and  Son,  1915.     Price  2s.  Gd.  net. 

[4'lic  ])ren('iit  edition  of  this  book  is  of  uniisuul  inierfst  owinj;  to  tlin  nljiior- 
niiil  stiite  of  the  money  market  due  to  tlic  war.  It  is  well  up  to  dute  and 
a  most  useful  (inancial  work  of  reference.] 

Gow  {jniliaiii).  Marine  Insurance.  A  Ilandhook.  xxvii  +  4G7  pp., 
sm.  8vo.     London:  Macmillan  and  Co.,  1913.     Price  ^f!. 

[Tliis  apyiears  to  be  a  reprint  of  tlie  edition  of  1909  of  this  well-known 
handbook  of  the  law  of  Marine  Insurance.] 

llumpJircy  (A.  JV.).     International  Socialism  and  the  War.     vii  + 
1G7  pp.,  sm.  8vo.     London:  P.   S.   King  and    Son,  Ltd.,    1915. 
Price  3s.  6d.  net. 
[The  views  of  organisations  afUlialed  to  the  International  f^ocialist  Bureau, 
as  shown  by  the  pronouncements  of  such  organisations  and  their  official 
organs  in  the  press,  and  of  persons  known  to  represent  a  body  of  opinion.] 
Kirhpairirk  (Fredcricl:  A.).     Imperial  Defence   and   Trade.     lioval 
Colonial  Institute    Monographs    (1).      v  +  107   pp.,   8vo.      The 
Koyal  Colonial  Institute,  1914.     Price  2s. 
Leroy-Ikanlieu  (Ficrre).      Les  Impots  et  les  revcnus  en  France,  en 
Angleterre   et    en   Allemagne.      viii  +  G9  pp.,  8vo.     Paris :    A. 
Colin,  1914.     Price  i  franc. 
[A  patlietic  interest  is  attached  to  this  short  study  on  taxation  and  incomes 
in   the  countries  named.     It  was  published  on  the  eve  of  war,  in  which 
the  author  was  killed,  and  it  is  a  valuable  contribution  to  tlie  comparative 
study   of  the   distribution  of   income   in  France,  the  United  Kingdom 
and   Germany,   and   of    the    degree    to    which    it    is    taxed    in    these 
countries.] 

Blarh  {Sir  G.  Croydon),  M.P.  The  Enemy's  Trade  and  British 
Patents.  54  pp.,  sm.  8vo.  London  :  The  Technical  Publishing 
Co.,  Ltd.,  1914.     Price  is.  3^. 

[Tliese  notes  are  written  to  show  that  this  country  is  merely  susjiend- 
ing  British  Patents  held  by  German  and  Austrian  subjects  during  the 
war  and  not  confiscating  tliein  as  lias  been  suggested.  It  is  mentioned 
that  England  grants  about  -47  per  cent,  of  the  entire  Patents  that  are 
issued  annually  to  persons  resident  abroad,  while  Austria  grants  71  per 
cent,  and  Germany  33  per  cent,  to  foreigners.  Any  unfair  action  to 
German  or  Austrian  patentees  holding  English  patents  would  lead  to 
reprisals  upon  British  patentees  in  Germany  and  Austria.] 

Mortara  {Giorgio).  Sulla  misura  della  dipendenza  di  fenomeni 
collettivi  da  variabili  empiriche.  42  pp.,  8vo.  Eome  :  Athenseum, 
1915. 

[Reprinted  from  the  Giornale  de()li  Ecoiiomisti.'] 

Nash  {J.  T.  C.).  Evolution  and  Disease.  viii  +  73  pp.,  8a^o. 
Bristol:  John  Wright  and  Sons,  1915.     Price  3.S.  6d.  net. 

[Based  on  three  Chad  wick  lectures,  delivered  in  April,  1913,  the  first  on 
The  Evolution  of  Epidemics,  the  second  tracing  evolutionary  factors 
in  evidence  in  tlie  records  of  the  epidemics  of  the  Middle  Ages, 
the  third  reviewing  present-dny  evidences  of  evolution  in  relation  to 
disease.] 
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Papworth  {Lucy  Wyatt)  and  Zimmern  {Dorothy  M.).  Women  in 
Industry  :  a  Bibliography,  107  pp.,  8vo.  The  Women's  Indus- 
trial Council,  1915.     Price  is. 

[The  numerous  references  are  grouped  under  56  lieads  and  there  is  a  further 
collection  of  references  to  books  dealing  ■n'ith  Women's  trades.  Despite 
its  length,  the  authors  find  there  is  a  scarcity  of  material  actually  dealing 
with  women  in  industry,  the  tendency  being  to  treat  these  questions  as 
though  there  were  only  one  sex.] 

Peddle  {J.  Taylor).  British  Industry  and  the  AVar.  102  pp.,  8vo. 
London  :  Longmans  and  Co.,  1914.     Price  is.  net. 

[Contains  a  report  of  the  speeches  made  at  the  Inaugural  Meeting  held  on 
October  8,  to  organise  the  Institute  of  Industry  and  Commerce,  with 
introduction  by  Mr.  J.  Taylor  Peddie  and  an  article  on  the  Cajiture  of 
German  Trade  by  Lord  Aberconway.  Particulars  are  given  of  the  con- 
stitution and  aims  of  the  Institute.] 

Royce  {Josiah).  War  and  Insurance.  .  .  .  xlviii  +  96  pp.,  8vo. 
New  York:  Macmillan  and  Co.,  1914.  Price  4s.  6d.  net. 
[An  address  delivered  at  the  end  of  August  by  the  Alford  Professor  of 
Natural  Religion,  Moral  Philosophy  and  Civil  Polity,  Harvard  University, 
leading  up  to  the  thesis  that  "  mutual  international  insurance  against 
some  of  the  common  calamities  to  which  all  mankind,  or  certain  large 
portions  of  mankind,  are  subject,"  is  a  method  worth  trying  for  gradually 
leading  towards  international  peace.  The  fund  to  be  invested  by  a  board 
of  international  trustees,  from  whose  decision  as  to  the  financial  and 
fiduciary  matters  left  to  its  discretion  there  woidd  be  no  appeal.] 

Schwabe  {IF.  S.).     The  Effect  of  War  on  Stock  Exchange  Trans- 
actions.    A  short  Treatise  on   the  Emergency  Legislation,  with 
the  Statutes  and  Proclamations,  and  the  Resolutions,  Rules  and 
Notices  of  the  Stock  Exchange  Committee.     Assisted  by  Philip 
Guedalla.     vi  4-  133  pp.,  8vo.    London  :  Effingham  Wilson,  1915. 
Price  ;^s.  6d.  net. 
[An  attempt  to  collect  and  indicate  the  legal  effect  of  the  emergency  legis- 
lation called  into  existence  to  regulate  the  course  of  commercial  dealings 
in  and  since  August  last.] 

Argentine  Year  Book  for  1914.  490  pp.,  8vo.  London:  Ledger, 
Sons  and  Co.,  1914.     Price  los. 

[A  useful  compilation  of  general  statistical  information  dealing  with 
Ajrgeiitina.  There  are  also  chapters  dealing  s^/ecially  with  the  City  of 
Buenos  Aires,  and  the  Eepublics  of  Uruguay  and  Paraguay.] 

Colliery  Manager's  Pocket  Book,  Almanac  and  Diary  for  1915. 
Edited  by  Hubert  Greenwell.  450  pp.,  8vo.  London  :  Colliery 
Guardian  Co.,  Ltd.,  1915.     Price  .:|S.  6^/. 

[A  useful  compilation  of  the  infonnation  required  by  colliery  managers  and 
mining  engineers  in  their  every-day  duties.] 

History  of  the  Standard  Bank  of  South  Africa,  Ltd.,  1862-1913. 
xiii  +  251  pp.,  sm.  4to.  Glasgow:  R.  Maclehose  and  Co.,  Ltd., 
1914. 

[This  history  was  written  by  the  late  Mr.  Cr.  T.  Amphlett,  for  many  years 
with  the  Bank,  who  died  in  11)14  soon  after  his  retirement.  It  is 
published  by  the  Directors  as  their  last  tribute  to  his  memory.  The 
history  of  the  Bank  is  told  in  eleven  chapters,  special  chapters 
dealing  with  the  influences  of  the  discoveries  of  the  diamond  and  gold 
fields  in  South  Africa.  Tliere  are  several  appendices  and  numerous 
illustrations.] 
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Land  and  Labour.  A  series  of  Lectures  given  at  the  Inter- 
Denominational  Summer  School,  held  at  Swanwick,  Derbyshire, 
June  20-29,  1911.  (Converging  Views  of  Social  lieforni.  No.  3.) 
167  pp.,  sm.  8vo.  London  :  The  Literdenominational  Conference 
of  Social  Service  Unions,  1914.     Price  2S.  6d. 

[Thirteen  lectures,  including  luldresses  by  Professor  AV.  J.  Asliley  on 
"Land  imd  Labour,"  by  ^Ir.  George  lulwurds  on  "'J'lic  Lift*  of  tlie 
Labourer,"  l)y  Mr.  C.  R,  JJuxton  on  "  Wages  of  Rural  Labourers,"  and 
by  Mr.  Clirist.oplier  Tumor  on  "  Our  present  system  of  Land  Trnure."] 

AVar  Facts  and  Figures  :  An  p]ncyclopEedia  of  Useful  Liformation 
with  Maps  and  Gazetteer.  178  pp.,  8vo.  London  :  The  British 
Dominions  General  Insurance  Co.,  Ltd.,  1915. 

[The  title  is  fairly  descriptive  of  the  contents  of  the  rolurae.  Data  respect- 
ing the  fighting  forces  engaged  ;  financial  and  other  statistics  ;   maps.] 

Year-Book  of  Social  Progress  for  1914-15.  3rd  edition.  636  pp., 
8vo.     London  :  Thomas  Nelson  and  Sons,  1915.     Price  5s.  net. 

[This  useful  volume  covers  the  period  from  September,  191.3,  to  tlie  outbreak 
of  the  great  war  in  August,  1914,  and  is  a  summary  of  recent  legislation, 
official  reports  and  voluntary  effort  for  tlie  welfare  of  the  people.] 
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CUKKENT     NOTES. 


The  year  covered  by  our  usual  tables  respecting  trade  and 
shipping  includes  seven  months  of  war.  In  imports  and  re-exports 
of  food,  drink,  and  tobacco  the  tweh'e  months'  totals  are  greater 
than  those  of  the  twelve  months  ending  February,  1914.  Imports  of 
raw  materials,  &c.,  are  down  by  i6  per  cent.,  and  of  articles  wholly 
or  mainly  manufactured  by  20  per  cent.  Exports  of  articles  wholly 
or  mainly  manufactured  in  the  United  Kingdom  have  dropped  by 
25  per  cent.  The  values  shown  have,  of  course,  been  affected  by 
the  movement  of  prices.  For  the  six  months  ending  February  28, 
1915,  the  quantity  of  wheat  imported  was  49,782,000  cwts.,  against 
45,783,000  cwts.  in  1913-14,  and  54,056,000  cwts.  in  1912-13.  Of 
wheat-meal  and  flour  the  imports  were  5,720,000  cwts.  for  the  six 
months  ending  February  28  last,  6,581,000  cwts.  in  1913-14,  and 
5,849,000  cwts.  in  1912-13.  The  imports  of  cotton  during  January 
and  February  amounted  to  6,188,000  centals,  against  5,421,000 
in  the  corresponding  months  of  last  year;  and  of  wool,  227  million 
lbs.  against  203  million  lbs.  In  dealing  with  the  figures  for  exports, 
it  must  be  remembered  that  "the  accounts  of  goods  exported  include 
"goods  bought  in  the  United  Kingdom  by  or  on  behalf  of  the 
"  Governinents  of  the  Allies,  but  do  not  include  goods  taken  from 
"  British  Government  stores  and  depots,  or  goods  bought  by  His 
"  Majesty's  Government  and  shipped  on  Government  vessels." 

[OOO's  omitted.] 


Imports. 

Twelve  months 

ending 
February,  1915. 

Twelve  months 

ending 
February,  1914. 

Increase  (  +  ) 

or 
Decrease  (— ). 

Imports,  value  c.i.f. — 

I.  Food,  drink  and  tobacco 

£ 
312,430, 

231,343, 

153,886, 

2,392, 

£ 
292,050, 

275,045, 

193,422, 

3,289, 

£ 
-t-  20  380 

II.  Raw  materials  and   articles  ] 
mainly  uninanvifactured   f 

III.  Articles   wliollj  or  mainly  \ 
manufactured f 

IV.  Miscellaneous  and  unclassi-  \ 
fled  (including  parcel  post) ....  J 

-  43,702, 

-  39,536, 

-  897, 

Total  mercliandise 

700,051, 

763,806, 

Imports  of  bullion  and  specie 

56  066       1        '74. 9i\4. 

—  IS  1S8 
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rtiOd's  omitted.] 

Twelvf  months  Twr-lve  months! 
ending  _     ending 


Exports. 


Fc'liruiirj',  1915. 


Exports  of  |irotliic(!  und  nmnu- 
fiictiirc  of  tlie  United  Kingdoiii, 
value  f.o.b. — 

I.  Foo'l,  drink  iind  tobacco 

II.  Kaw   inaferiiilH   and   articles"! 
wliolly  nniniumfacturcd    J 

III.  Articles  wholly  or   niuinly  1 
manufactured     | 

IV.  Miscclliincous  and  unclassi- 1 
ficd  (includini^  parcel  ))o>*t)  ....  J 

Exports  of  forciijn  and  colonial 
nicrcliandise,  value  f.o.b. — 

I.  Food,  drink  and  tobacco 

II.  R:i\v  ni!ileri;il.i   and   articles'! 
mainly  unmanufactured   J 

III.  Articles  wliolly  or   mainly"! 
manufactured     J 

IV.  Miscellaneous  and  unclassi-  "1 
fied  (including  parcel  post)....  J 

Total  British,  foreign  and  colonial 
Exports  of  bullion  and  specie 


26,016, 
52,044, 

308,845, 

8,652, 


Fi'liniary,  1911. 


Increase  (  +  ) 

or 
Decrease  (-). 


18,783, 
48,082, 

22,434, 

70, 


484,956, 


35,269, 


i: 

32,970, 
70,519, 

413,008, 

11,537, 


16,121, 
62,654, 

29,030, 

143, 


636,61  2, 


60,347, 


-  6,924, 

-  18,.505, 

-  104,763, 

-  2,885, 


2,662, 
14,572, 

6,596, 

73, 


—  I  j;i,6c6. 


-    25,078, 


[OOO's  omitted. 


Shipping. 


Twelve  months  1  Twelve  months 

ending         |         ending         '    Decrease  (—). 
February,  191.=!.  1  Feliruary,  1914. 


Total,  British  and  foreign,  entered' 
■with  earjioes  

Total,  British  and  foreign,  cleared' 
vrith  cargoes  


Tons. 
41,231, 

51,815, 


Tons. 
48,964, 

67,990, 


Tons. 

-  7,733, 

-  16,175, 


The  following  table  shows  the  course  of  prices  during  January 
and  February  according  to  the  Staiid  index-numbers ;  the  corre- 
sponding figures  for  June  to  December,  1914,  will  be  found  on 
p.  114  above  : — 


V 

General 
average. 

^l^ir     "-=:        '1-     ^  Minerals.   Textiles.      l^^_ 

1 

January       ....      96-4         102-3        107  9        64-1         105-3        82-4      101-1 
February     ..  1  100  "9     i    109-3        112-1         66-4         109-1        86-5       105-4 

;            1 
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Comparison  with  the  December  figures  shows  that  during 
January  the  prices  rose  in  every  group,  the  general  average  for  the 
month  being  96-4  against  91-6  at  the  end  of  December,  and  81-2  in 
June.  During  February  the  rise  was  continued.  For  the  eight 
months  from  the  end  of  June  the  rise  is  197  points,  or  24-3  per  cent. ; 
for  foodstuffs  in  the  aggregate  it  is  35-4  per  cent,  against  17-4  per 
cent,  for  other  materials.  The  Economist  index-number  rose  from 
127-3  iri  December  to  136-5  in  January,  and  142-3  in  February,  as 
against  115-9  in  June,  a  rise  of  22-8  per  cent,  for  the  period,  com- 
pared with  24-3  by  the  Statist  number.  The  Gazette  price  of  wheat 
rose  from  425.  6d.  in  December  to  48s.  M.  in  January  and 
54.?.  iifr/.  in  February  ;  recent  reports  suggest  a  break  in  the  rise. 
As  regards  the  index-numbers  given,  it  must  again  be  remembered 
that  in  several  cases  it  is  still  impossible  to  secure  more  than 
nominal  prices. 


Retail  prices  in  the  United  Kingdom  continued  to  advance 
during  December  and  January.  The  following  are  the  weighted 
net  percentage  increases  as  compared  with  normal  prices  in  July, 
given  by  the  Board  of  Trade  returns  published  in  the  Labour 
Gazette  (for  figures  for  preceding  months  cf.  p.  115  of  the  last 
issue)  : — 


Large  towns. 


December  1.... 
January  1  .... 
February  1  .... 


17 
19 
23 


Small  towns  an<l 
villages. 


15 
17 

20 


Allowance  for  the  usual  seasonal  change  would  reduce  the 
figures  for  February  to  about  19  per  cent,  and  16  per  cent, 
respectively.  The  most  important  feature  in  the  course  of  prices 
during  January  was  the  advance  of  flour  and  bread  prices.  For  the 
four  months  the  percentage  increases  as  compared  with  July  are  as 
follows  : — 

Percentage  increase  since  July. 


Flour. 

1 

Bread. 

At  the  heginning  of       1 

!   Large  towns. 

i 

Small  towns 
and  villages. 

Large  towns. 

Small  towns 
an<l  villages. 

November        10 

December        ....         ...             13 

January            IS 

February         33 

13 
17 
23 
37 

12 
14 
18 
29 

8 
10 
14 
24 
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The  mean  predominant  price  for  4  lbs.  of  bread  rose  from  (y^d. 
on  December  1  to  G-Gd.  on  January  1,  and  the  predominant  price 
for  Great  Britain  on  February  1  was  ']\d.,  and  on  February  8,  y^rf. 

In  B(!rb'ii  retail  prices  rose  further,  from  i6'4  per  cent,  above 
July  prices  in  October  {cf.  p.  115  above)  to  20*9  per  cent,  above  that 
level  in  Novcml)er  .uid  26-1  per  cent,  in  December,  when  prices  in 
the  large  towns  of  this  country  had  risen  by  17  to  19  per  cent, 
only.  Details,  cited  from  the  St<itidische  Kmrespondpnz,  will  be 
found  in  the  Labour  Gazette  for  February.  Rye-bread  in  December 
had  only  risen  by  14*3  per  cent.,  potato-flour  being  added  to  the 
loaf  :  rye-flour  during  October-December  was  advanced  by  one-third 
on  July  prices.  Lard  had  risen  by  69  per  cent.,  beef  8  per  cent., 
pork  1 2  per  cent. 

In  the  same  is.sue  of  the  Gazette  will  be  found  a  table  comparing 
prices  at  Vienna  in  December,  1914,  and  December,  1913,  founded 
on  particulars  given  in  articles  in  the  Siichsische  Staafszeituvfj. 
Taking  foods  only,  the  greatest  relative  increase  in  cost  is  shown 
by  wheaten  flour,  the  price  of  which  has  more  than  doubled  since 
December,  1913.  Both  wheat  and  rye-bread  show  increases  of  over 
40  per  cent.  Potatoes  are  36  per  cent,  dearer,  and  butter  17  to  26 
per  cent,  dearer.  Beef  and  pork  increased  only  slightly  (by  about 
5  per  cent.),  but  lard  and  bacon  went  up  by  27  and  34  per  cent, 
respectively. 


Employment  during  December  and  January  continued  to  im- 
prove, the  following  being  the  percentages  of  unemployed  given 
by  the  trade  union  returns  and  the  returns  for  insured  trades 
respectively  : — 


Percentage  unemployed  at  end  of  month. 


Trade  union  returns. 


Insured  trades. 


July 

Ausust 


November 
December 
January 


2-8 
V-1 


3-6 
6-2 


2-9 
2-5 
1-9 


3-7 
3-3 
2fi 


■In  reckoning  the  trade  union  percentage,  members  serving  with 
the  Navy,  Army  and  Territorial  Forces  are  excluded.  Compared 
with  a  year  ago  there  was  a  great  improvement  in  all  trades 
affected  by  war  contracts,  notably  engineering,  shipbuilding,  Avoollen, 
hosiery,  boot,   and   men's   clothing  trades.     There   is,  however,  a 
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decline  as  compared  with  last  year  in  the  tinplate,  cotton,  linen, 
lace,  carpet,  silk,  bleaching  and  finishing,  pottery  and  brick  trades. 
The  employers'  returns  of  wages  paid  indicate  progressive  improve- 
ment in  the  cotton  trade :  the  woollen  and  worsted  trades,  on 
the  other  hand,  appeared  to  be  slightly  slacker  in  January  than 
in  December. 

Percentage  change  in  wages  paid  as  cor>ipared  xoith  corresponding  week  in 

preceding  month. 


December        +6-6  I  +1-4  |  +1-9 

January  ...  ...  +  5 '9  — 0  "6  I  — 1"5 


The  trade  union  returns  for  the  cotton  trade  show  only  3'o  per 
cent,  unemployed  at  the  end  of  January  as  compared  with  2'o  per 
cent,  a  year  ago. 

A  Report  of  the  Board  of  Trade  on  the  State  of  Employment  in  the 
United  Kingdom  in  October,  1914  [Cd-7703.  Price  4^f/.]  has  been 
issued,  based  on  returns  from  over  20,000  industrial  firms  employ- 
ing altogether  over  4,000,000  workpeople,  i.e.,  about  43  per  cent,  of 
the  Avhole  industrial  population.  The  total  reduction  shown  in  the 
number  of  male  workpeople  employed  as  between  July  and  October 
is  10' 7  per  cent.,  which  is  almost  precisely  ec{ual  to  the  percentage 
of  workmen  who  are  shown  by  the  figures  to  have  then  joined  the 
naval  and  military  forces.  There  was,  however,  a  considerable, 
though  decreasing,  proportion  of  short-time.  As  regards  women, 
the  total  reduction  in  the  number  employed  was  6" 2  per  cent., 
which  is  a  net  displacement  of  labour,  as  there  has  been  no  counter- 
balancing enlistment.  The  percentage  of  women  working  short- 
time  has  also  been  high,  but  the  high  figures  were  largely  due  to 
the  condition  of  the  cotton  trade  which  has  since  so  greatly 
improved.  The  Report  contains  much  interesting  information 
respecting  the  different  trades,  including  the  percentages  of  those 
employed  who  are  known  to  have  joined  the  forces.  A  special 
section  deals  with  commercial  occupations  in  London. 


The  Labour  Gazette  for  January  and  February  continues  the 
tables  from  Reichsarbeitsblatt  respecting  iinemployment  in  Germany. 
The  following  abstract  for  five  of  the  principal  unions,  and  for  the 
aggregate  of  all  unions  making  returns,  is  in  continuation  of  the 
data  cited  in  the  last  issue  of  the  Journal  : — 
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August 

November 

Dpcciiiticr 


\V..<..|-  Factory 

workers  workers 

(.So«^  (Soc. 

Deiii.).  Derm.)- 


8-9 

1-4 

33  0 

1(5  -3 

19  0 

3-7 

The  figure  for  "all  unions"  shows  continuous  im[)r-ovement, 
though  it  is  far  higher  than  that  for  this  country,  and  the  general 
improvement  is  shared  hy  the  metal  trades,  the  woodworking 
trades,  and,  it  may  be  added,  the  printing  and  allied  trades.  On 
the  other  hand,  the  l)uilding  trades,  the  textile  workers,  and  the 
large  Social-Democratic  Union  of  Factory  Workers  show  markedly 
higher  percentages  of  unemployed  in  December  than  in  the 
preceding  month. 


The  First  Report  of  the  Departmental  Committee  appointed,  at 
the  end  of  October,  by  the  President  of  the  Local  Government 
Board,  to  consider  and  report  on  questions  arising  in  connection 
with  the  reception  and  employment  of  the  Belgian  refugees  in  this 
country  (Cd.-7750,  price  dhd.),  was  issued  at  the  end  of  December. 
It  will  be  remembered  that  it  was  not  till  September  9  that  the 
Government  made  itself  responsible  for  organising  hospitality  for  the 
Belgian  refugees  :  up  to  that  date  the  voluntary  organisation  termed 
the  War  Refugees  Committee  had  alone  made  all  arrangements  for 
meeting  the  refugees,  housing  and  feeding  them,  and  superintending 
their  despatch  to  the  homes  that  were  offered.  In  view  of  the 
large  numbers — over  100,000 — to  be  dealt  with,  the  present 
Committee  was  appointed  to  consider  inter  alia  the  best  means  of 
providing  the  refugees  with  employment.  Before  any  definite 
recommendations  could  be  made,  it  was  in  the  first  place  necessary 
that  the  Committee  should  obtain  a  reliable  classification  of  the 
refugees,  giving  their  age,  sex  and  ordinary  vocation.  The  Local 
Government  Board  accordingly  instructed  the  Registrar-General  to 
prepare  a  central  register  of  war  refugees  in  this  country,  and 
he  forthwith  organised  a  large  staff  in  his  office,  which  included 
Belgians  conversant  with  Flemish  and  French,  and  drew  up  regis- 
tration forms  in  English,  Flemish  and  French.  The  Local  Govern- 
ment Board  then  circularised  local  representative  committees 
instructing  them  to  apply  to  the  Registrar-General  for  forms.  jNIr. 
Mallet  gave  evidence  to  the  Committee  on  November  30,  and  it 
appeared  that  particulars  had  then  been  obtained  of  about  100,000 
persons,  but  forms  were  still  coming  in  at  the  rate  of  1,000  to  2,000 
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a  day.  The  number  of  men  over  18  was  32,000,  of  whom  about 
5,000  were  pi'obably  unmarried  men  between  18  and  30  eligible  for 
militarj'  service,  leaving  some  27,000  men  eligible  for  employment. 
The  number  of  women  above  16  was  32,000.  With  regard  to  25 
per  cent,  of  them  no  information  was  given  as  to  their  marital  con- 
dition :  of  the  remaining  75  per  cent,  nearl}"  16,000  were  married. 
Of  the  100,000  persons  enumerated,  23,907  were  shown  as  following 
various  trades,  professions  and  occupations  of  which  a  classification 
is  given  on  pp.  32  and  33  of  the  Report.  Domestic  servants  (1,720) 
form  the  largest  single  group.  Those  engaged  in  "  general  or  local 
"government"  (including  post-office  officials  and  postmen,  police, 
&c.)  number  398  :  the  clerical  profession,  461  :  the  legal  profession, 
244:  the  medical  profession,  including  nurses,  &c.,  224:  the  teach- 
ing profession,  518:  those  engaged  in  art,  music  and  the  drama, 
704.  Merchants,  agents  and  accountants  total  1,295,  ^^*^  com- 
mercial clerks  1,600.  Agriculture,  &c.,  accounts  for  654,  general 
engineering  and  machine  making  for  885,  precious  metals  and 
jewellery  for  682.  The  building  and  furnishing  trades  also 
contribute  largely,  carpenters  numbering  490,  masons  284,  painters 
and  decorators  355,  and  cal)inet  makers  550.  The  dress  and 
allied  trades  account  for  1,996.  As  might  be  expected  there 
are  also  considerable  numbers  in  "  general  or  undefined"  classes 
— general  labourers,  600 :  artisans,  mechanics,  apprentices  (un- 
defined), 970:  factory  hands  (undefined),  510.  The  Committee 
conclude  that  there  are  opportunities  for  Belgian  labour  in  certain 
industries,  such  as  armament  workers,  glassblowers,  woollen  workers, 
miners  and  motor  mechanics,  and  to  a  certain  extent  in  agriculture ; 
and  they  recommend  that  steps  should  be  taken  to  make  the  Labour 
Exchanges  the  medium  through  which  Belgian  labour  should  be 
engaged.  In  cases  where  no  openings  in  British  industries  exist,  it 
is  suggested  that  refugees  should  be  employed  in  making  clothes, 
furniture,  &c.,  to  be  placed  at  the  disposal  of  the  Belgian  Govern- 
ment to  meet  the  needs  of  the  people  at  the  close  of  the  war. 


The  Dominion  Royal  Commission  have  issued  a  further  volume 
[Cd.-7710,  Price  is.  3^/.]  containing  Miiuites  of  Evidence  taken  in 
London  in  June  and  July,  1914,  and  papers  laid  before  the  Commis- 
sion. These  papers  include  the  Report  of  the  Special  Committee 
appointed  by  the  Council,  at  the  request  of  the  Commission  in  January, 
1914  {cf.  Annual  Report  of  the  Council  for  1913-14,  Jouknal, 
vol.  77,  p.  828).  The  Commission  was  anxious  to  obtain  as  accurate 
a  statement  as  possible  of  the  number  of  women  in  this  country 
available  for  migration,  having  regard  to  the  demands  {a)  for 
marriage  ;  {b)  of  the  labour  market.  The  question  had  been 
already  dealt   with  incidentally  in  a  memorandum  by  Dr.  Snow, 
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published  in  ;ui  curlier  volume  ui  Miiniles  [Cd.-7I7.'5,  1914],  aud  the 
Cominission  desired  the  general  question  of  method  to  he  considered 
prior  to  the  making  of  a  fnrLher  investigation  by  Dr.  Snow.  The 
Committee  ^-iiVii  agreed  that  the  methods  of  investigation  submitted 
by  Di'.  Snow  were  calculated  U)  allord  an  approximation  to  a 
statistical  measure  of  the  availaljle  surplus.  Following  the  l>rief 
report  of  the  Committee  is  the  full  memorandum  by  Dr.  Snow 
(pp.  8.'J-12.'}),  "On  the  distribution  of  the  sexes  in  various 
"  parts  of  the  Emj)ire  with  special  reference  to  the  surplus  of  women 
"in  the  United  Kingdom  available  for  emigration."  In  view  of  the 
pa[)er  by  Dr.  Snow  founded  on  this  woi'k  and  published  in  the  present 
inuut)er  of  the  Journal,  it  is  hardly  necessary  to  do  more  than  to 
refer  those  interested  in  the  question  to  this  valuable  study  of  the 
matter.  A  Fourth  Interim  Eeport  of  the  Commission  has  also  been 
})id)lished  [Cd.-77ll,  1915,  Price  4(/.]  dealing  with  Newfoundland. 
It  is  stated  at  the  commencement  that  the  sittings  of  the  Commission 
have  been  suspended  till  peace  is  concluded. 


A  Departmental  Committee,  under  the  Chairmanship  of  Sir 
Claud  Schuster,  was  appointed  by  the  Chairman  of  the  National 
Health  Insurance  Joint  Committee  in  August,  191. '3,  to  inquire  into 
and  report  upon  the  alleged  excessive  claims  and  allowances  by 
Approved  Societies  in  England  in  respect  of  Sickness  Benefit. 
Three  volumes  of  evidence  taken  by  the  Committee  have  been  pre- 
viously issued.  In  the  Report  [Cd.-7687,  191-4,  price  gr?.]  the 
Committee  find  that,  taken  as  a  whole,  the  experience  of  men's 
societies  as  regards  sickness  benefit  justifies  the  actuary's  estimates, 
though  the  segregation  in  certain  societies  or  branches  of  persons 
exposed  to  special  health  risks,  or  to  abnormally  light  rates,  has  been 
to  create  considerable  deviations  in  particular  cases.  As  regards 
women  on  the  other  hand,  experience  shows  that  sufficient  provision 
has  not  been  made  for  the  sickness  benefit  granted,  and  while  this 
is  masked  in  the  case  of  cei'tain  societies  by  segregation,  in  the  case 
of  other  societies  the  effect  is  intensified.  In  the  case  of  both  sexes 
difficulty  has  been  caused  by  doubts  as  to  the  meaning  of  the 
criterion  of  "  incapacity  "  set  up  under  the  Act.  In  particular, 
doubts  have  arisen  as  to  whether  a  woman  incapacitated  by 
pregnancy,  and  that  alone,  is  entitled  to  sickness  benefit.  The 
Committee  recommend  that,  to  meet  the  general  excess  claims  for 
wotnen's  sickness,  a  portion  of  the  sums  which  now  go  in  redemption 
of  reserve  values  should  be  diverted  to  the  funds  of  societies,  and  as 
regards  pregnancy  that  a  new  benefit  should  be  created,  the  whole 
financial  burden  of  which  should  be  borne  by  the  Treasury.  Various 
recommendations  are  made  for  improvements  in  certification  and  in 
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sickness  visiting,  for  rendering  rules  more  definite,  and  for  establish- 
ing a  system  of  medical  referees.  Miss  Macarthur,  while  signing  the 
Report,  regards  its  proposals  as  inadequate,  and  explains  her  views 
in  a  detailed  Memorandum  attached  to  the  Report.  As  regards 
pregnancy  and  maternity  in  particular,  she  considers  that  a  dis- 
tribution of  public  money  which  discriminated  in  favour  of  the 
(insured)  wage-earning  woman  as  against  her  uninsured  sister  would 
result  in  a  State  premium  on  the  industrial  employment  of  married 
women.  She  urges,  consequently,  that  the  whole  question  of  care, 
treatment  and  provision  before,  during  and  after  confinement,  should 
be  the  subject  of  inquiry  by  a  Royal  Commission  on  Maternity,  the 
terms  of  reference  to  which  should  include  the  cause  and  extent  of 
miscarriages,  still-births,  diseases  of  women,  and  infantile  mortality. 


The  Annual  Ileport  of  the  Chief  Medical  Officer  of  the  Board  of 
Education  for  1913  (Cd.-7730,  price  is.  8d.)  has  been  issued.  The 
Report  contains  the  usual  full  particulars  of  the  growing  work  of  the 
Board  and  of  Local  Education  Authorities  in  the  field  of  School 
Hygiene,  including  the  administration  of  the  school  medical  service, 
the  provision  of  medical  treatment,  the  school  clinic,  the  treatment 
of  special  conditions,  special  schools  for  defective  children,  open  air 
education,  the  provision  of  meals,  and  the  work  of  voluntary  agencies. 
The  Report,  it  is  claimed  in  the  introductory  letter,  reveals  abundant 
manifestations  of  substantial  and  continuous  improvement  in  the 
physique  and  health  of  the  children,  and  shows  that  the  routine  of 
medical  inspection  is  now  reaping  its  reward.  One  would  like  to 
believe  so,  but  it  is  difficult,  at  least  on  a  cursory  study  of  the  Report, 
to  find  such  indications,  and  it  might  have  been  desirable  to  refer  to 
the  specific  manifestations  which  were  held  to  justify  this  hopeful 
conclusion  :  it  seems  in  fact  rather  early  to  expect  them.  Turning 
to  a  table  showing  rejections  of  recruits,  given  on  the  last  page  of 
the  volume,  we  see  that  the  proportion  of  rejections  shows  a  sudden 
fall  from  295  to  246  per  thousand  between  1910  and  1911,  a  great 
part  of  which  is  due  to  a  drop  from  57  to  26  per  thousand  rejected 
on  account  of  loss  and  decay  of  teeth.  But  this  improvement  cannot 
be  held  to  be  due  to  an  inspection  of  school  children  which  onl}^ 
commenced  in  1908.  And  if  the  recruiting  statistics  show  an 
unexpected  improvement  which  can  hardly  be  attributed  to  adminis- 
trative action,  and  may  merely  indicate  a  change  of  standard,  they 
also  caution  us  against  a  hasty  inference  that  medical  inspection  and 
treatment  is  the  source  of  some  parallel  improvement  noted  in  other 
classes  of  individuals.  The  statistical  data  given  are,  as  in  previous 
reports,  of  a  rather  scrappy  character,  though  occasional  excerpts 
from  the  reports  of  local  medical  officers  are  of  interest ;  one  may 
note,   for   instance,   the   investigation    of    Dr.    Fremantle    on    the 
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compjirativc  IicmIlIi  of  town  iind  counlry  children  in  Herts,  :ind  of 
Dr.  Steward  (Surrey),  on  physical  stigmata  and  mental  defect.  The 
repoit  of  l)r.  Freinaiitle  brings  out  a  curious  result,  that  whereas 
country  childr(!ii  ;ue  as  a  rule  more  healthy  than  town  children, 
enlarged  tonsil.s  and  adenoids  are  much  more  frequent  among  the 
former.  This  agrees  with  the  conclusion  of  Dr.  Morison  for 
Cunilteiland,  and  of  Dr.  Collins  for  Kingston-on-Thames  as  compared 
with  the  County  of  Surrey.  Many  of  the  local  school  medical 
officers'  reports  are  based  on  such  inadequate  numbers  that  we  note 
with  pleasure  an  effort  is  to  l)e  made  to  co-ordinate  local  inquiry. 
For  1915  adenoids  are  suggested  as  a  special  subject  for  investiga- 
tion. The  total  number  of  entrants  and  leavers  medically  inspected 
during  1913-14,  in  England  aiul  Wales  was  1,331,000,  out  of  an 
average  attendance  of  some  5,365,000  children. 


The  London  Traffic  Branch  of  the  Board  of  Trade  has  issued  its 
seventh  Annual  Report,  for  the  year  1914,  though  certain  data  can 
only  be  brought  up  to  1913.  The  number  of  passengers  carried  by 
local  railway  companies  has  risen  from  291  millions  in  1903  to  462 
millions  in  1913:  of  tramway  passengers  from  394  millions  to  811 
millions,  and  of  omnibus  passengers  from  287  millions  to  734 
millions.  The  number  of  journeys  per  head  of  the  estimated 
population  has  risen  from  i44"9  to  271  •5.  The  percentage  of 
journeys  made  by  road  seems  to  have  been  steadily  increasing 
diu'ing  the  past  five  years.  The  relative  growth  of  motor  traffic  is 
illustrated  by  the  figures  for  annual  licences  issued  by  the  Com- 
missioner of  Police  :  Ave  extract  the  following  from  a  table  on  p.  19 
of  the  lieport :- — 


I'.HlM. 

190-. 

Hackney  carriage 
Two-wheeled  . 

Four-wheeled< 

s — 

■  Animal 
Mechanical... 

.Total 

'Animal 
Mechanical... 

.Total 

'Animal 
Mechanical... 

.Total 

vehicles 

7,499 

3,905 

1 

4,826 
3,649 
2,S05 

886 
1,547 

8,387 

11,^05 

11,2^0 

10,320 

Stage  carriages — 
Omnibuses 

3,623 
13 

2,155 
1,133 

142 
3,522 

3,036 

3,2S8 

3,664 

Tramcars 

1,143 

576 

323 

2,003 

40 
2,7b6 

1,719 

2,326 

2.&26 

Total,  all 

16,760 

16,894 

16,810 
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The  figures  do  not  necessarily  represent  the  number  of  vehicles 
in  service,  as  some  may  be  licensed  more  than  once  in  the  same  year 
on  change  of  ownership,  and  licensed  vehicles  may  not  all  be  taken 
out,  but  they  serve  to  indicate  the  nature  of  the  changes  that  have 
taken  place.  Comment  is  made  on  the  inefficiency  and  hetero- 
geneity of  our  statistics  of  street  accidents.  Only  in  the  case  of 
trams  and  electric  railways  have  regular  reports  to  be  made  ;  in 
other  cases  the  police  have  to  rely  on  themselves  to  obtain  any 
record.  If  (1)  the  total  accidents  or  (2)  the  total  fatalities  (so  far 
as  the  data  go)  for  any  one  type  of  vehicle  are  compared  with  the 
number  of  that  type  counted  in  the  Traffic  Census,  factors  are 
arrived  at  which  fairly  indicate  the  capacity  of  that  type  of  vehicle 
for  causing  accidents  or  fatalities  respectively.  Thus  if  lo  per  cent, 
of  the  traffic  consists  of  a  certain  type  of  vehicle,  which  produces 
2o  per  cent,  of  the  accidents  and  30  per  cent,  of  the  fatalities,  its 
"coefficient  of  danger"  is  2-0,  and  "coefficient  of  fatal  effect"  3*0. 
The  following  are  the  coefficients  on  the  average  of  1910-13  for 
certain  types  (Appendix  E-iii,  p.  88) : — 


Public  vehicles.            Danger. 

Fatal 
effect. 

Other  vehicles. 

Danger. 

Fatal 
effect. 

Motor  cab   ... 
Motor  'bus  ... 
Electric  tram 

1-6 
1-7 
1-3 

1-1 

3-8 
0-9 

Motor      

Horse 

Cycles      

1-6 

0-8 
0-7 

2-3 

0-9 
0-1 

It  will  be  noticed  that  while  all  motor  vehicles  are  almost  equally 
"  dangerous,"  the  motor  omnibus  is  by  far  the  most  "fatal,"  and 
while  motor  cabs  and  "  other  "  motors  are  equally  dangerous,  the 
"  other  "  motor  is  by  far  the  more  "  fatal."  The  figures  obtained  by 
the  1914  traffic  census  conducted  by  the  County  Council  are  given  in 
Appendix  A.  The  coefficients  assigned  to  the  several  types  of 
vehicle  (in  direct  proportion  to  their  size  and  inverse  proportion  to 
speed  and  flexibility)  have  been  revised  in  the  light  of  further  ex- 
perience, and  the  census  returns  for  previous  years  as  to  volume  and 
density  of  traflSic  amended  accordingly. 


Vol.  II  (Asylums),  Vol.  Ill  (Public  Health),  and  Vol.  IV 
(Education)  of  the  Annual  Report  of  the  London  County  Council 
for  1913  have  now  been  issued.  The  twenty-fifth  Annual  Keport  of 
the  Asylums  Committee  is  the  last  report  of  the  Committee  as  at 
present  constituted.  The  Mental  Deficiency  Act  came  into  force  on 
April  1,  1914,  and  the  Council  has  made  the  Committee  appointed 
under  that  Act  the  Visiting  Committee  also  for  the  London  County 
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Asylums.  At  the  end  of  1889,  in  which  year  the  first  Asyhmis 
Cornniittec  ussumod  ofllcc,  the  County  was  responsihle  for  just  over 
10,000  cases  of  insanity:  at  the  end  of  1913  the  ascertained  respon- 
sibility had  risen  to  21,200 — an  increase  of  approximately  no  per 
cent,  in  the  twenty-four  years.  In  addition  to  the  reports  of 
the  Medical  Su[)etinteMdents  of  the  several  asylums,  the  volume 
contains  the  usual  extensive  statistical  tallies  showing  numl>cr  of 
admissions,  &c.,  recovery  and  death-rates,  age  and  civil  condition  of 
patients  on  admission,  occupations  of  the  direct  admissions  and 
setiological  and  associated  conditions  assigned,  as  well  as  returns  of 
contract  prices  and  commodities  supplied  to  and  work  done  by  the 
asylums.  One  would  like  to  see  some  discussion  and  analysis  of 
these  returns  appended  to  the  Keport  of  the  Committee. 

The  Public  Health  volume  includes  the  Reports  of  the  County 
Medical  Officer  of  Health  and  the  School  Medical  Officer  as  well  as 
reports  on  Main  Drainage  and  Housing  of  the  Working  Classes. 
Amongst  special  features  in  the  Report  of  the  County  Medical 
Officer  may  be  noted  a  discussion  of  the  statistics  of  tuberculosis — 
the  effect  of  general  health  conditions,  varying  practices  as  regards 
terminology,  and  migration.  The  outstanding  lesson  to  be  drawn 
from  an  examination  of  age-evidence  in  different  countries  is,  it  is 
concluded,  that  emphasis  should  be  placed  upon  the  very  variable 
connotation  of  the  expression  tuberculosis  at  different  times  and  in 
different  countries. 

In  Elementary  Education  the  year  1913  was  not  marked  by  any 
special  developments.  A  chart  (Diagram  G  facing  p.  28)  shows 
very  clearl}^  the  influence  of  the  falling  birth-rate  on  the  accommo- 
dation required  in  elementary  schools.  The  average  attendance  at 
all  efficient  elementary  schools  in  the  County  rose  to  a  maximum 
of  some  670,000  in  1905  :  since  then  there  has  been  a  fluctuating 
fall  till  the  figure  in  1913  Avas  little  over  640,000.  For  some  time 
the  natural  fall  was  masked  by  improving  attendance.  Other 
diagrams  at  the  commencement  of  the  volume  illustrate  the  growth 
in  the  relative  proportion  of  certificated  teachers  and  the  steady 
growth  in  average  salaries.  The  falling  oft'  in  the  number  of  candi- 
dates for  the  teaching  profession  appears  to  have  been  checked  in 
1913,  though  it  remains  to  be  seen  whether  1914  will  show  any  im- 
provement :  the  figures  below,  taken  from  tables  on  pp.  35-36  of 
the  Report,  are  certainly  sufficient  to  cause  some  anxiety. 

•It  seems  a  pity  that  fuller  particulars  respecting  institutions 
aided  though  not  maintained  by  the  Council  cannot  be  obtained 
for  statistical  tables  :  as  these  are  practically  limited  to  institutions 
maintained,  the  account,  for  example,  of  Technical  Education 
appears  very  meagre  and  inadequate. 
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Total  number  nf  burtiors  and  pupil  teachers  admitted. 


Londou. 

England  and  Wales. 

Year. 

Boys. 

Girls. 

Total. 

Boys. 

Girls. 

Total. 

1908      ... 

263 

918 

1,181 

2,701 

6,854 

9,555 

'09     ... 

216 

(362 

878 

2,282 

5,677 

7,959 

'10     ... 

103 

474 

577 

1,520 

4,520 

6,040 

'11    ... 

93 

384 

477 

1.280 

4,096 

5,376 

'12     ... 

30 

335 

365 

1,084 

3,833 

4,917 

'13     ... 

31 

338 

369 

1,029 

4,103 

5,132 

We  have  received  from  the  Commonwealth  Bureau  of  Census  and 
Statistics  a  report  containing  mortality  and  commutation  tables  for 
the  Commonwealth  of  Australia,  based  on  the  mortality  experience 
of  the  years  1901-10.  Complete  tables  for  the  Commonwealth  and 
each  of  the  States  for  each  of  the  last  three  intercensal  decennia,  as 
well  as  an  account  of  the  methods  of  compilation,  are  contained  in 
the  Census  Eeport  now  in  the  hands  of  the  printer.  In  the  follow- 
ing table  we  have  collated  the  Australian  figures  with  those  for 
England  and  Wales  for  the  same  decade,  reducing  /q  to  i,ooo.  The 
comparison  shows  how  favourable  the  Australian  experience  has 
been,  especially  in  infancy  and  at  ages  after  40  or  thereabouts.  In 
childhood,  at  ages  round  10,  the  Australian  female  experience  is  more 
favourable  than  the  male,  while  the  English  male  experience  is 
more  favourable  than  the  female.  The  only  case  in  Avhich  the 
English  experience  is  distinctly  more  favourable  than  Australian  is 
for  females  of  aees  20-34. 


\                           Australia. 

England  and  Wales. 

Age. 

?x. 

5». 

M.VI.ES. 


0 
10 
20 
40 
60 


1,000 
866 
845 
759 
568 


■09510 

1,000 

•14434 

00179 

781 

•00182 

00370 

761 

•00378 

00816 

677 

•00931 

02584 

476 

•03262 

Females. 


0     

1,000 

•07953 

1,000 

•11743 

10     

884 

•00159 

808 

•U0199 

20     

865 

•00329 

788 

•00325 

40     

780 

•00718 

713 

•00766 

60     

632 

•01920 

542 

•02539 

2  A  2 
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The  S/alislirs  of  the  Doiiiiniini  of  New  Z>aluiul  will  in  future 
be  is.sue(l  in  fcjiir  voluine.s,  the  i.ssue  of  .sinj^'le  puits  followed  by  one 
coniplele  voluiin;  having  been  di.scoiitiiiiud.  \'oI.  I  of  the  new 
series  for  J  Dili  h;i.s  been  received,  and  coiiliiiii.s  the  "  Blue  Hook  " 
with  li.sts  of  governors,  ministers,  the  Legislative  Council  and  IIou.se 
of  Kepre.seiitutives  as  at  December  .31,  I'Jl.'J,  population  and  vital 
statistics  for  191. "5,  and  statistics  relating  to  law  and  crime  for  the 
same  year.  The  excess  of  immigrants  over  emigrants  for  the  year 
was  14,219  again.st  8,927  in  1912,  and  is  by  far  the  highe.st  figure 
since  1908.  The  excess  of  imniigr.ints  from,  over  emigrants  to,  the 
United  Kingdcjm  alone  was  12,058.  The  excess  of  births  over 
deaths  for  the  year  was  17,816  and  the  population  at  December  31 
is  estimated  at  1,147,000.  The  l»iitli-rate  was  26-I4  (26-48  in 
1912),  persons  married  per  1,000  of  the  population  1650 
against  17-62  in  1912,  and  death-rate  9-47  against  8-87.  Births 
within  the  first  3'ear  of  marriage  are  shown  classified  by  months  of 
duration  and  age  of  mother.  The  births  within  the  first  nine 
months  total  2,240  or  25  per  cent,  of  the  average  annual  number  of 
marriages  in  1912-13.  Amongst  data  not  often  given  we  may  note 
tables  showing  still-births  classified  by  the  ages  of  both  parents  : 
births  under  occupation  of  father  and  number  of  previous  issue : 
males  married  by  occupation  and  age :  orphans,  distinguishing 
sexes,  by  ages  and  age  of  father  at  death,  and  by  occupation  and 
age  of  father.  An  introductory  Keport,  directing  attention  to  the 
salient  points  brought  out  by  the  figures,  would  be  a  valuable 
addition  to  such  a  volume. 


Bulletin  127  of  the  Bureau  of  the  Census,  Washington,  deals 
with  Chinese  and  Japanese  in  the  United  States  and  contains 
"  practically  all  the  availal)Ie  data  about  the  Chinese  and  Japanese 
"in  the  United  States  compiled  at  the  Census  of  1910."  The 
following  table  shows  the  luimbcrs  recorded  at  each  Census  since 
I860:— 


Year. 

[         Cliiufse. 

Japanese. 

Year. 

Chinese. 

Japanese. 

I860 
'70 

'80 

34,933 

63,199 

105,465 



55 
148 

1890         ... 
1900 
'10 

107,488 
89,863 
71.531 

2,039 
24,326 
71'.  157 

It  will  be  seen  that  between  1890  and  1910  the  numbers  of  the 

hinese  fell  by  a  third,  whilst  the  numbers  of  Japanese  increased 

enormously  :  statistics  of  emigration  and  immigration  suggest  that 

both  movements  continue,  though  at  a  less  rapid  rate.      Amongst 
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the  Chinese  there  were  roughly  fourteen  times  as  many  males  as 
females,  and  amongst  the  Japanese  seven  times  as  many  males 
as  females.  In  1910,  36,000  of  the  Chinese  and  41,000  of  the 
Japanese  were  recorded  in  the  State  of  California  alone.  The 
three  groups  of  occupations  that  give  employment  to  the  majority  of 
Chinese  and  Japanese  are  farming,  domestic  service  and  laundiy 
work. 


The  fourth  part  of  the  report  on  Marriages,  Births  and  Deaths 
in  Switzerland  during  the  decade  1891-1900  (Sfafisfique  de  la 
Suisse — 193"  Livraison)  has  now  been  issued.  This  part  deals  with 
mortality  alone.  It  is  unfortunate  that  the  volume  has  taken  .«o 
long  to  prepare,  for  statistics  that  stop  short  at  1900  seem  now 
somewhat  out  of  date.  On  the  whole  there  does  not  seem  to  be 
much  of  special  importance  in  the  present  part.  As  an  interesting 
point,  we  may  note  the  method  used  for  calculating  a  "  mean 
"  mortality "  for  an  extended  age-grouj),  smaller  age-groups  being 
available,  (p.  34*).  Thus,  for  a  condensed  table,  it  is  desired  to  use 
the  age-group  20-49,  cjuinquennial  age-groups  being  actually  used 
for  the  detailed  work.  The  complement  of  the  death-rate  in  each 
quinquennial  group  is  taken  as  giving  approximately  the  chance  of 
survival  for  a  year  within  that  period  of  age :  hence  five  times  the 
sum  of  the  logarithms  of  such  chances  of  survival  is  the  logarithm  of 
the  chance  of  survival  over  the  whole  period  (20-49).  The  comple- 
ment of  the  corresponding  number  is  taken  as  the  "  mean  mortality." 
Infantile  mortality  during  the  latter  part  of  last  century  was  greatly 
reduced  in  Switzerland  as  elsewhere.  In  1871-80  15  of  the  25 
cantons  showed  rates  of  200  or  more  per  1,000  births:  in  1881-90 
only  3  cantons  :  in  1891-1900  ojily  2  cantons.  A  table  (p.  56*)  is 
given  showing  mortality  of  the  two  sexes  by  civil  condition.  The 
mortality  of  married  men  is  throughout  life  markedly  lower  than 
that  of  bachelors.  That  of  widowers  is,  during  early  and  middle  life 
(up  to  54),  greater  even  than  that  of  bachelors  :  in  old  age  it  is 
slightly  lower.  As  regards  women,  married  women  up  to  34  show 
a  greater  mortality  than  spinsters  :  thenceforward  a  lower  mortality. 
The  mortality  of  widows  is  higher  than  that  of  both  married  women 
and  spinsters  up  to  age  39  :  thenceforward  up  to  age  79  it  is  higher 
than  that  of  married  women  but  lower  than  that  of  spinsters.  The 
figures  seem  to  suggest  a  greater  effect  of  environment  than  of 
selection. 

No  information  is  given  as  to  occupational  mortalities.  It  is 
stated  that  the  data  obtainable  from  the  death  and  registration- 
cards  are,  on  the  one  hand,  very  defective,  and  on  the  other  the 
Ceiisus  returns  do  not  aflbrd  a  sufficient  basis  for  calculating  rates. 


338  Current  Notes.  [Mar. 

Wo  have  rcocivcd  a  report  ])y  Dr.  K.  Apolt  and  Dr.  Krnst  I!f;eii 
oil  tlic,  coiir.s(!  of  piiccs  of  cotton  and  cotton  nianufactnres since  IH'JO, 
foriiiiii'^  Part  iv  of  Vol.  1  12  of  the  Schriflen  des  Fereins  fur  Sozmlpolilik. 
J )r.  Apelt  deals  with  the  price  of  raw  cotton,  Jinfl  emphasises  the 
f^rcat  rise  that  has  taken  place  since  the  nineties  :  from  an  average 
of  710  cents  per  pound  for  American  midflling  in  New  York,  for 
example,  in  1891-11)00,  the  price  rose  to  9-47  cents  in  1901-05,  ii-H-j 
cents  in  190G-10,  and  12*69  cents  in  1911-12.  He  then  proceeds 
to  discuss  the  causes  of  this  rise.  The  world  production  of  cotton 
has  risen  considoralily,  from  16  million  bales  in  1900-02  to  nearly 
25  million  liahjs  in  I'.M  ill-',  itut  the  United  States  still  contributes 
practically  two-thirds  of  the  supply,  and  the  effect  of  the  U.S.  crop 
on  world  prices  is  even  more  dominant  than  this  figure  would 
indicate.  Consumption  has  fully  kept  pace  with  production,  and  of 
recent  years  the  supply  has  several  times  .shown  but  a  small  margin 
or  an  actual  deficiency.  The  American  production  has  increased, 
but  the  rate  of  increase  has  heen  falling.  In  1881-85  it  averaged 
4'5  percent,  per  annum;  in  1886-90,  3*2  per  cent.;  in  1891-95^ 
4-4  per  cent.;  in  1896-1900,  2-8  per  cent.;  in  1901-05,  3-3 
percent.;  and  in  1906-10  only  i"9  per  cent,  per  annum.  At  the 
same  time  the  proportion  of  the  crop  consumed  in  the  U.S.  has 
recently  increased.  Up  to  1890  American  consumption  took  only 
one-third  of  the  total  crop,  but  in  1901-05,  38  6  was  consumed  at 
home,  and  in  1906-10,  40*3  per  cent.  The  increased  price,  however, 
cannot  be  attributed  entirely  to  an  actual  deficiency  or  the  fear  of  a 
deficiency  of  cotton,  for  even  in  the  years  of  good  crops  the  price 
stood  at  a  much  higher  level  than  during  the  nineties.  Better 
organisation  of  the  producers  and  increased  cost  of  production  have 
probably  contril)uted  to  the  rise.  The  question  of  speculation  is  also 
considered  by  Dr.  Apelt,  but  he  does  not  appear  to  attribute  to  it 
any  important  share  in  the  general  rise  as  distinct  from  fluctuations. 
The  outlook  for  the  future  he  does  not  consider  hopeful ;  demand 
will  probably  contiiuie  to  expand  ("  of  the  1,500  million  people  on  the 
"  earth  only  500  million  are  at  the  present  time  regularly  clothed, 
"  750  million  only  partly  clothed,  and  250  million  not  clothed  at  all,'' 
and  they  will  all  want  cotton  to  wear  :  a  solemn  thought  irresistibly 
reminiscent  of  Mrs.  Jellyb}') ;  an  extension  of  the  area  of  production 
sufficiently  rapid  to  keep  up  with  demand  seems  unlikely,  and  a 
moderately  high  price  will  be  necessary  to  encourage  such  exten- 
sion. 

Dr.  Ilgen's  study  of  the  course  of  prices  of  cotton  manufactures 
touches  on  a  number  of  related  points  such  as  the  development  of 
manufacturing  methods  and  the  organisation  of  industry.  Some 
interesting  data  are  given  in  a  table  on  p.  105  for  a  spinning  factory 
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in  Augsburg.  In  1870  there  were  117  workmen  employed  per 
1,000  spindles;  the  annual  production  per  head  was  1,827  kilos,  and 
the  production  per  spindle  21  kilos.  In  1912  the  employees  per 
spindle  had  fallen  to  6 '3,  while  the  annual  production  per  head  had 
risen  to  4,375  kilos,  and  the  production  per  spindle  to  277  kilos. 
Data  for  the  same  district  illustrate  the  increasing  size  of  factories 
in  the  weaving  branch.  In  1890  the  26  mills  in  this  district  had 
12,623  looms,  or  an  average  of  485'5  each;  in  1910  there  were 
21,166  looms  in  the  same  number  of  mills,  or  an  average  of  8r4'o. 
The  increase  in  the  price  of  raw  material  has  been  the  dominating- 
factor  in  the  course  of  prices  of  manufactures,  though  other  factors 
have  also  entered,  especially  the  cost  of  dyeing  and  finishing.  The 
rise  of  price  has  extended,  though  not  to  the  full  extent  of  the  rise 
in  raw  material,  to  the  retail  trade  and  has  appreciably  affected 
consumption. 


The  second  volume  on  the  Cost  of  Living  in  the  Great  Towns  of 
Germany  in  the  Scliriften  des  Vereins  fur  Sozialpolitik  has  also  been 
issued,  and  deals  with  the  towns  of  West  and  South  Germany,  viz., 
Nuremberg,  Barmen,  Frankfurt-on-Main,  Strasburg,  Mannheim, 
Cologne,  Munich,  Dusseldorf  and  Stuttgart.  Each  article  is  arranged 
on  the  same  general  plan,  giving  statistics  as  to  the  course  of  prices 
since  1890  or  thereabouts,  and  a  discussion  of  the  effects  on  the  cost 
of  living,  but  the  various  articles  differ  considerably  in  the  amount 
of  detail,  the  particulars  given  on  such  matters  as  the  course  of  rents, 
and  the  length  of  the  period  for  which  data  are  available.  No 
general  summary  is  given,  but  so  far  as  we  have  noticed  all  the 
towns  show  a  very  marked  rise  of  prices  during  the  period, 
amounting  generally  to  something  like  20  per  cent.,  and  rents  appear 
also  to  have  risen  to  a  heavy  though  more  variable  extent.  Thus  in 
Nuremberg  the  cost  of  food  for  a  middle-class  household  would,  at 
the  prices  given,  have  risen  by  about  22  per  cent,  between  1890  and 
1912,  by  20  per  cent,  between  1902  and  1912;  for  a  workman's 
family  the  rises  would  have  been  19  and  18  per  cent,  respectively. 
Rents  have  risen  during  the  decade  1902-12  by  12  per  cent,  for 
2-roomed  dwellings,  33  per  cent,  for  3  rooms,  104  per  cent,  for  -t 
rooms,  and  no  less  than  143  per  cent,  for  5  rooms.  In  Stuttgait,  to 
take  another  illustration,  the  rise  in  rents  has  been  nothing  like  so 
great,  amounting  only  to  11  to  17  per  cent,  for  the  different  sizes  of 
dwellings — dwellings  of  1  to  3  rooms  having  in  this  case  risen  most. 
In  Stuttgart,  during  the  period  1900-12,  the  cost  of  food  for  a 
working-class  household  rose  by  about  22  per  cent.,  for  a  middle- 
class  household  by  about  34  per  cent. 
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Wc  take  from  tlie  Times  of  Maicli  15  the  annexed  tuhle,  issued 
by  the  Secretary  of  the  Admiralty,  showing  the  losses  of  British 
shipping  since  the  ouLlireak  of  war  : — 

British  mercliunt  and  fishing  vessels  lost  hij  liostih-  'letlon  since  the  outhrruk 

of  mar. 


Week 
ending 

Toliil  iirriviil  and 
siiilingBof  oversea 
Bleaniers  of  all 
nationalities  to 
unil  from  U.K. 

l)orts  (over 
SOU  tons  net). 

British  inerclmnt  vessels  sunk  or  caplure«l. 

Hrilinli  fulling  vc-jm-N 
sunk  or  captured. 

By 

enemy 
cruisers. 

By 

mines. 

By 

8Ul)- 

marines. 

1 

Total.    .^'■°'"' 
tonnage. 

By 

vessels  of 
all  classes. 

D„        Gross 

Aug.  12 
„     19 
„     26 

Sept.    2 
„      9 
„     16 
„     23 
„     30 

Oct.     7 
„    14 
»     21 
„     28 

Nov.     4 
»     11 
„     18 
„     25 

Dec.     2 
,,       9 
„     16 
„     23 
„     30 

Jan.      6 
„     13 
„     20 

801 
985 
1,260 
1,274 
1 ,297 
1,120 
1,228 
1,223 
1,328 
1,340 
1,416 
1,374 
1,237 
1,354 
1,227 
1,310 
1,295 
1,217 
1,526 
1,294 
1,329 
1,180 
1,355 
1,584 

1 

4 

' 

1 
2 

8 
3 
7 
3 
3 
6 
2 

1 

1 
2 
1 

1 

1 

2 

1 

1 

1 
1 

1 

2 
1 
2 

1 

1 

1 

1 

1 
4 
1 
1 
3 
8 
3 
8 
3 
3 
8 
3 

1 

1 
3 
2 
3 
1 
3 

2 
2 

6,800 

18,861 

4,233 

4  ,:'.36 

8,8f;3 

41.1.36 

13,:'.30 

29,2.'.  1 

16,!);il 

12,096 

25,.508 

18,443 

3,691 

718 
6,230 
8,881 
4,010 
4,272 
7,028 

7,043 

7,885 

1 
24 

3 

3 
2 

2 

5 

1 
1 

1 

1 

237 

4,141 
336 
425 

341 

583 
60 
50 
50 

294 
260 

Commencement  of  Submarine  Attacks  on  Merchant  Vessels. 


Jan.    27 

1,503 

Feb.     3 

1,420 

„     10 

1,418 

„     IV 

1,438 

February  18. — Commencement  of  Submarine  "  Bloceade." 


—  —        1 

—  —           6 

"I    1  =  '  ^ 

1 
6 

2 

1,301 
15,825 

4,710 

—              2          22 

Feb.  24 

1,381 

2 

1 

7 

10 

26.941 

—           



Mar.     8 

1,474 

1 

— 

— 

1 

1,694 

—              1 

289 

„     10 

1,557 

" 

4 

4 

9,916 

—           — 

— 
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Attention  may  be  directed  to  a  lecture  on  the  "  Chemical  Tndus- 
"  tries  of  Germany,"  delivered  by  Professor  Percy  Frankland,  before 
the  Society  of  Chemical  Industry  (Birmingham  and  Midland 
Section),  of  which  a  report  appears  in  N<dv,re  for  March  11.  Pro- 
fessor Frankland  gives  many  statistical  illustrations  of  the  rapid 
progress  made  by  Germany  in  almost  every  department  of  these 
industries — whether  in  the  manufacture  of  common  chemicals,  of 
ai'tificial  manures,  of  explosives,  or  of  artificial  dyestuflfs  and  drugs — 
by  her  wholehearted  encouragement  of  systematic  research.  As 
regards  the  clyestufF  industry,  it  is  pointed  out  that  some  1,900,000^ 
worth  of  dyestuffs  are  imported,  about  90  per  cent,  of  which  came 
from  Germany,  out  of  some  2,000,000/.  worth  used  anniially  in  this 
country.  Professor  Frankland  comments  unfavourably  on  the 
Government  scheme  for  encouraging  the  industry,  regarding  the 
sum  suggested  as  a  provision  for  research  as  wholly  inadequate. 
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STA'I'ISTICAL    AND    ECfJXO.MIC    AKTICLKS    IX 
KKCKNT    I'KItlODICALS. 

United  Kingdom — 

ylcrounf'iiits'  Maf/atina.  Frbrunri/,  1 9 1 D — The  Irusloi.'  in  bankruptcy: 
his  rights  aiul  duties  :  Crav-J'ord  {David). 

Banbrs'  Miujazinc  Fchrnari/,  1915 — Progress  of  banking  in  (iieat 
Britain  and  Ireland  during  1911.  New  York  as  a  monetary 
centre:  Spaldiru/  (IT.  /'.).  The  great  crisis:  YII.  London 
Bankers'  Clearings  in  1914. 

I'jUf/f'nics  Review.  January,  1915 — Eugenics  and  the  war  :  Ciunrdicn^ 
(Theodore).  The  measurement  of  intelligence.  (Translated 
from  the  French  by  Dr.  W.  C.  Sullivan) :  Simon  {Dr.  T.). 

Journal  of  the  Department  of  Agriculture  and  Teclinical  Instrnction 
for  Ireland.  January,  1915 — Production  and  value  of  Irish 
timber:  Forhea  {A.  C).  The  boom  in  flax:  Clark  {A.  L.). 
Marnifacture  of  synthetic  dyes  and  the  war :  Fletcher  {Georye). 

Journal  of  the  Institute  of  Actuaries.  January,  1915 — Memoir  (with 
portrait)  of  Sir  G.  F.  Hardy,  K.C.B.  Opening  Address  by  the 
President :  Woods  {Ernest).  Canadian  mortgages  regarded  as 
a  field  for  the  investment  of  the  funds  of  British  Life  Assurance 
Companies,  with  some  general  notes  on  Canadian  indebtedness  : 
Besant  {A.  D.). 

Journal  of  the  Institute  of  Bankers.  February,  1915 — Some  effects  of 
the  war  on  the  London  money  market :  Sykes  {Ernest).  The 
work  of  the  London  Bankers'  Clearing  House  during  1914. 

Surveyors'  Institution.  Transactions.  Vol.  47.  Fart  5.  Session 
1914-15 — The  Report  of  the  Land  Enquiry  Committee  :  Urban 
land  tenure :  Head  {J.  G.)  and  Bury  (./.). 

United  Empire  {Eoyal  Colonial  Institute  Journal),  1915 — 
January — Emergency  measures  in  war-time  :  Grice  {J.  IFafson). 
February — Australia  and  the  War  :  Myers  {J.  M.). 

United  States — 

American  Statistical  Association  {Quarterly).  December,  1914 — Co- 
operation between  academic  and  official  statisticians  :  JFilcox 
{IF.  F.).  The  economic  progress  of  the  United  States  during 
the  last  seventy -five  years  :  Hoffman  {F.  L.).  Eecords  of  health 
and  sanitary  progress  :  Chaddock  {E.  E.).  Some  census  publi- 
cations and  census  methods  :  Hartivell  {E.  M.). 

American  Journal  of  Sociology.  January,  1915 — The  social  problem 
and  the  present  war  :  Ellwood  {Charles  A.).  Schmoller  on  class 
conflicts  in  general. 

Annals  of  the  American  Academy  of  Folitical  and  Social  Science. 

'  January,  1915— Contains  a  series  of  papers  by  different  authors 
on  Pulilic  Policies  as  to  Municipal  Utilities. 

Bankers'  Magazine  {Netv  York).  January,  1915 — The  field  for 
Government  Paper  :  Conant  {Charles  A.).  The  bank  as  a  credit 
machine:  Kniffin  {JFm.  H.,  Jr.). 
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United  States — Contd. 

Journal  of  Political  Economy.  January,  1915 — Valuation  of  railway- 
property  for  purposes  of  taxation  :  Adams  {T.  S.).  Valuation 
of  railway  property  for  purposes  of  rate  regulation :  Bvfler 
(Pierce).  The  investor's  interest  in  railroad  valuation  :  Ripleij 
(TF.  Z.).    Eailway  accidents  and  "  Safety  First":  Ilichards  (P.  C). 

Political  Science  Quarterly.  December,  1914 — Physical  valuation 
of  railroads  :  Ripley  (IP.  Z.).  The  new  freedom  in  commerce  : 
Mussey  {H.  P.).  The  West  Virginia  Coal  Strike :  Lynch 
(Laivrence  P.).  Pan-Slavism  and  European  politics :  Levine 
{Louis).     The  War  and  the  Nations  :  Hayes  {Carlton). 

Quarterly  Journal  of  Economics.  February,  1915 — Women's  work 
and  wages  in  the  United  States  :  Persons  {C.  E.).  The  contest 
in  Congress  between  organised  labour  and  organised  business  : 
IFright  {Philip  G.).  Scientific  management  in  practice  :  Thomp- 
son {C.  P.).  Monopoly  or  competition  as  the  basis  of  a 
Government  trust  policy  :  Lir.fmann  {Robert).  Wages  boards  in 
Australia  :  1.  Boards  outside  Victoria.  2.  Organisation  and 
procedure:  Hammond  {M.  P.).     Depreciation  and  rate  control. 

Egypt — 

L'Egypte  Contemporaine.  Novemher,  I9li-January,  1915 — De  la 
necessite  d'une  reforme  de  la  Bourse  de  commerce  d'Alexandrie  : 
Teymw  {Hussein  K.).  La  s^riciculture  et  les  dangers  de  la 
monoculture  en  Egypte:  Masraff  {P.  M.).  Possibilite  et  oppor- 
tunite  de  reglementer  legislativement  la  rotation  cles  r^coltes  en 
Egypte  :  Greiss  {Kamel). 

France — 

Bulletin  de  Statistique,  Ministere  des  Finances,  1914 — 
July — Production  des  alcools  en  1913  et  1912. 
A'ugust-September-Octoher — Contains  the  emergency  legislation 
passed  in  France  and  other  countries  in  regard  to  the  war. 
Journal  des  Economistes — 

October,  1914 — Les  causes  de  la  guerre  {continued  in  November 
and  December  issues):  Guyot  (Yves).  Les  dommages  et  les 
indemnites  de  guerre  :  Mondet  {N. ). 
November,  1214 — Le  Marche  financier  en  1914  :  Rajfalouich 
{Arthur).  Le  Marche  des  sucres  et  la  guerre  de  1914  : 
Dureath  {Georges). 
December,   1914 — Considerations  economiques  sur  la  Belgique  : 

Raffalovich  {Arthur). 
January,  1915 — Les  causes  economiques  de  la  guerre  :    Guyot 
{Yves).     La  Kussie  et  la  guerre  :  Raffalovich  {Arthur). 
Journal  de  la  Societe  de  Statistique  de  Paris.     November-December, 
1914 — La  circulation  a  Paris  et  a  Londres :    Neymarck   (A.). 
L'Alsace-Lorraine  d^mographique  :  Metiriot  {Paul). 
La  Reforme  Sociale.     December  1-16,  1914 — Des  facilites  accordees 
par  la  loi  aux  cultivateurs  pour  I'acquisition  d'une  habitation  : 
Ricard  {J.  H.).     La  maree  montante  des  pensions  de  I'Etat : 
Hubert-  Valleroux. 
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France— CV>n/r/. 

Jieviv  d'PJconomit'.   Politiqnr,  1014  — 

Sejdcmhrr-Oi'loJirr — Lc  lolo  des  factcurs  (f'conomique.s  flans  la 
f^uerrc  franco-allcmaride.  Les  vaiiations  dii  (h'-veloppement 
iiidustriol  ct  Ics  variations  dii  niardu'  :  JJonrf/in  (II.).  Un 
nonvcati  [)r(jject  de  staliilisation  de  la  valeur  do  la  nionnaie ; 
Olhr/rhfs  ( li'in/mond). 

November- 1 )('n:nd)i'.r — La  guerre  oL  la  question  sociale:  Gidc 
(Charles).  IjO  mouvemcnt  des  prix  dans  la  metallurgie 
fran^aiso  ct  ])articulieiemont  dans  la  Lorraine  fran^aise : 
Brocard  (Lncien).  La  houille  lilanche  et  les  industries  m(5tal- 
lurgiques  et  chimiques  :  Olphe-didUiird  (0.). 
Revue  des  Sciences  Politiques.     JJecember,  1914 — La  guerre  ct  la  vie 

^conomique.    Quclques  lectures  a  propos  des  ^v^nements  acluels: 

Caudel  [Maurice). 

Germany — 

Denhches  Sfafisiisches  Zmfralhlaft,  191-1  — 

Septemhrr-Ocfoher — Statistik    und    Erkenntnistheorie  :    Giinfhrr 

{Dr.  A.). 
November — Erkenntnistheorie  und  Statistik:  GdniJier  [Dr.  A.). 

Italy — 

Giornale  degli  Economisti  e  Iiivisfa  di  Sfatistica.     January,   1915 — 

Economia   e   finanza   di   guerra :    Vecchio   (Gustavo  del).       Gli 

insegnamenti  economici  del  conflitto  europeo :  Alberti  (Mario). 

Associazione  e  cooperazione  agricola  nei  vari  stati :  Bruccoleri 

(Giuseppe).     11  consolato  veneto  e  il  porto  di  Salonicco  allameta 

del  sec.  xviii :  Cessi  (Ilohcrto). 
La  Riforma  Sociale.    Januarj/,  1915 — L'  Impero  britannico  :  Geisser 

(Alberto).     La  guerra  e  la  pace  come  determinanti  dei  niovimenti 

generali  dei  prezzi  :  Eggenschwi/ler  (JT.). 
Rivista  Italiana  di  Sociologia.  September-December,  1914 — I  fenomeni 

sociali  della  soddisfazione  dei  pubblici  bisogni :  Murray  (R.  A.). 

L'  evoluzione  economica  della  Germania  e  la  legge  di  popola- 

zione :  Carli  (F.). 

Sweden — 

Ekonomisk  Tidskrift,  1914 — 

Haft    9 — Tysklands  penning-   och    bankviisen   under   kriget : 
Davidson  (David).      Utvecklingen    af   industrien  i    Finland 
under  de  senaste  decennierna  :  Kovero  (Martti). 
Haft   10 — Riksbankens  giddkassa  :    JFicksell   (Knut).      Kriget 

och  Englands  penning-  och  l^ankvasen  :  Davidson  (David). 
Haft  11 — Finanser  och  arbetsloshet :  Hamilton  (M.). 
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LIST    OF     ADDITIONS     TO     THE     LIBRARY. 

During   the  period  that   has   elapsed   since   Jan.    8,    1915,   the 
Society  has  received  the  publications  enumerated  below. 

Note. — Periodical  publications  are  not  included  in  this  list,  but 
they  will  be  acknowledged  at  the  end  of  the  volume. 

(a)  Foreig-n  Countries. 
Chile- 
Chile  Economico,  1914..     8to.     1914.     (The  Director- General  of  Statistics.) 

Denmark — 

Iceland.  Statistique  de  la  Peche,  de  la  Chasse  aux  Plioqixes  et  de  I'Oisellerie. 
8vo.     1914.     (The  Statistical  Bureau.) 

France — 

Journal  des  Economistes.  Extrait.  Le  Manifeste  des  "  Kulturkrieger." 
Appel  aux  Nations  Civilisees.  32  pp.,  8to.  1915.  (Societe  d'Economie 
Politique.) 

Germany — 

Vereinfiir  Sozial^jolitik — 
Kosten  der  Lebeushaltvmg  in  Deutschen  Grossstiidten.     11.     West-  und 

Siiddeutsehland.     8vo.    ^1914.     (Purchased.) 
Preisentwicklung   der    Baumwolle   und   Baumwollfabrikate.      Von   Dr.   K. 
Apelt  and  Dr.  Ernst  Ilgeu.     8to.     1914.     {Id.) 

Italy— 

Lo  stato  e  i  nietodi  delle  statistiche  della  morbilita  e  mortalita  ojDeraia  in 
Italia.     Svo.     1914.     (The  Ministry  of  Agricultm-e,  &c.) 

Netherlands  — 

Elections.  Kiezersstatistiek  benerens  aanvuUing  der  Verkiezingsstatistiek  in 
1914.     8vo.     1914.     (The  Central  Statistical  Bm-eau.) 

Norway — 

Elections  en  1013  pour  les  couseils  communaux  et  municipaux.     Svo.     1914. 

(The  Central  Statistical  Bureau.) 
Census.     Recensement  du  1  deceuibre  1910  :  Population  classee  par  seie,  par 

age,  par  etat  civil  et  j)ar  lieu  de   naissance.     Sujets  etrangers.     8vo.     1914. 

{Id.) 

Recensement  des  metiers  en  1910.     I\  :  Salaires.     8vo.     1914.      {Id.) 

Norwegian  Chamber  of  Commerce,  London.    Anglo- Norwegian  Trade  Journal. 

Vol.  1,  No.  1,  January,  1915.     4to.     1915.     (The  Chamber  of  Commerce.) 

Sweden — 

Labour   Exchanges.     Den   offentliga   arbetsformedlingen  i  Sverige  1902-12. 

Svo.     1915.     (The  Central  Statistical  Bureau.) 
Labour.      Arbetartillgang,  Arbetstid  ocli  Arbetsliin  Inom  Sveriges  Jordbruk 

Ar  1913.     Svo.     1914.     {Id.) 
Kollektivavtal  i  Sverige,  ar  1913.     Svo.     1914.     {Id.) 

Switzerland- 
Manages,  Niiissances  et  Deces  en  Suisse  de  1891  a   1900.     4"^  Partie  :  Deces. 
4to.     1914.     (The  Federal  Statistical  Bureau.) 

United  States — 

Census  Bureau.  Bulletin  127.  Chinese  and  Japanese  in  the  United  States, 
1910.     4to.     1914.     (The  Bureau.) 
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(a)  Foreiem  Countries— C'on/f/. 
United  States—  C'onld. 

LuIk)!-.  liulktin  of  JJurcau  of  Liibor  Stutisticr*.  Whole  nuiiiljcr  loU.  Wages 
and  Hours  of  Labor  in  Cotton,  Woollen,  and  Silk  lnduj*trien,  1907  to  1'J13. 
8vo.     VJi\.     (Tlie  IJureuu.) 

Wliole  number  KJO.      Hours,  Earninf;s,  and  Conditions  of  Labor    of 

Women   in    Indiana    Mercantile    Lstablinliments   and    Oannent    FaeU^riex. 
8vo.     1914.     (hi.) 

Department  of  Lal)or.     CbildrenV  I'ureau.     Infant  Care  bv  Mrs.   Max 

West.     87  pp.,  8vo.     11»14.     (Jd.) 

Illinois.     University  of  Illinois  .Stiulie.H  in  Social  Sciences.     Vol.  111.     No.:!. 

.September,  1914.     Tlie   Scandinavian  Elenu'nt  in  tJie  United  States.     l{y 

Kendric  C.  Habcock,  Th.D.     8vo.     1914.     (The  University.) 
Iowa.     lUtli  Biennial  Report  of  Bureau  of  Lnbor  Statistics  for  1912-13.    8vo. 

1914.     (The  Commissioner  of  Labor  Statistics.) 
Minnesota.     14th  Biennial  Report  of  Department  of  Lalior  and  Industries, 

1913-14.     8vo.     1915.     (The  Department.) 
Smithsonian    Miscellaneous    Collections.       Vol.    03.       No.    (i.       Smithsonian 

Physical  Tables,   Sixth  Edition.     Prepared  by  Frederick  E.  Fowle.     8vo. 

1914.     (The  ymithsonian  Institution.) 

International — 

Aiinuiiirc  International  de  Statistique  Agricole,  1911  et  1912.     Svo.     Rome, 

1914.     (Tlie  Institut  International  d' Agriculture.) 
Carnegie  luidowmeut  for  International  Peace.     Year  Book  for  1913-14.    Svo. 

1914.     (Tlie  Endowment.) 

Division  of  Intercourse  and  Education.    Publication  No.  4.     Report  of 

International  Commission  to  inquire  into  the  Causes  and  Conduct   of  the 
Balkan  Wars.     8vo.     1914.     {Id.) 

(Division  of  International  Law.     Pamphlet  No.  1.      Arbitrations  and 

Diplomatic  Settlements  of  tlie  United  States.     2i  pp.,  8vo.     1914.     {Id.) 

Pamphlet   No.    2.      Limitation   of   Armament   on   the    Great  Lakes. 

Report  of  Hon.  John  W.  Foster,  Secretary  of  State,  to  the  President  of  the 
United  States,  December  7,  1892.     57  pp.,  8to.     1914.     {Id.) 

(b)  India  and  Colonies. 
India — 

Burma.  Statement  of  Revenue,  Expenditure  and  Surplus  of  Burma,  from 
1861-G2  to  1913-14.     Large  sheet.  ,  1915.     (Mr.  H.  M.  Roy.) 

Australia,  Comnion\v^ealth  of — 

Federal  Handbook  of  Australia  prepared  in  connection  with  the  84th  Meeting 

of    the    British    Association     .     .     .       Held    in  Australia,  August,    1914. 

Edited  by  G.   H.  Knibbs,   C.M.G.      Svo.      1914.     (The  Prime  Minister's 

Department,  Melbourne.) 
Commonwealth  Bureau  of  Census  and  Statistics.      Australian   Life-Tables, 

1901-1910.     By  G.  H.  Knibbs,  C.M.G.     Svo.     1914.     (The  Bureau.) 

Canada — 

Twentieth  Century  Iiupressions  of  Canada,  its  History,  People,  Commerce, 
Industries,  and  Resources.  Compiled  by  Hem\y  J.  Boam,  F.R.G.S. 
952  pp.,  4to.     1914.     (Messrs.  Sells,  Ltd.) 

Union  of  Soutli  Africa — 

History  of  the  Standard  Bank  of  South  Africa,  Ltd.,  1862-1913.  Sm.  4to. 
1914.     (The  Standard  Bank  of  South  Africa,  Ltd.) 


(c)  United  Kingdom  and  its  several  Divisions. 
United  Kingdom — 

Civil  Service  Royal  Commission.    Fifth  Report  of  Commissioners.    [Cd-774S.] 
1914.     (Purchased.) 
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(i-)   TJnited  Kingdom  and  its  several  Divisions — Contd. 
United  King-dom — Contd. 

Dominions  EoTal  Commission.    Minutes  of  Evidence  taken  in  London  in  Jime 

and  Julj,  1914,  aud  Papers  laid  before  tlie  Commission.    [Cd-77lO.]    1915. 

(The  Commission.) 
EiiiploTment.      Report  of  Board  of  Trade  on  the  State  of  Employment  in 

United  Kingdom  in  October,  1914.     [Cd--7703.]     1914.     (Purchased.) 
National  Ilealtli  Insurance.     Eeport  of  Departmental  Committee  on  Sickness 

Benefit  Claims   imder  the   National   lusiu-ance  Act.       [Cd-7687.]       1914. 

(Purchased.) 
Timber.     Reports  ixpon  the  Supply   of  Imported   Pit-Timber,  with    Special 

Reference  to  the  Resources  of  Newfoundland  and  tlie  Maritime  Provinces 

of  Eastern  Canada.     [Cd-7728.]     8vo.     1914..     (The  Board  of  Trade.) 

Report  on  Supplies  of  Home  Grown  Pit-Wood  in  England  and  Wales. 

[Cd-7729.]     8vo.     1914.     (Purchased.) 

Tramways  and  Liglit  Railways  (Street  and  Road)  and  Trackless  Trolley 
Undertakings.     (463.)     Fol.     1915.     {Id.) 

Eng-land  and  Wales — 

Local  Government  Board.  43rd  Annual  Report,  1913-14.  Part  1.  Ad- 
ministration of  the  Poor  Law,  the  Unemployed  Workmen  Act,  and  the  Old 
Age  Pensions  Acts.     [Cd-7444.]     8vo.      1915.     (The  Board.) 

Report  on  the  Special  AVork  of  the  Local  Grovernment  Board  arising 

out  of  the  War.     (Up  to  December  31,  1914.)     [Cd-7763.]     Fol.     1915. 
(Purchased.) 

Housing  and  Town  Planning.  Memorandum  (No.  4)  of  Local  Grovernment 
Board,  relative  to  operation  of  the  Housing,  Town  Planning,  &c.,  Act,  1909, 
and  tlie  Earlier  Housing  Acts  as  Amended  by  that  Act.  [Cd-7760.]  Eol. 
1915.     {Id.) 

Urigliton.  Education  Committee  for  County  Borough  of  Brighton.  Report 
of  Juvenile  Employment  Sub-Committee  on  the  Work  of  the  Twelve 
Months  ended  July  31,  1914.  29  pp.,  8vo.  1915.  (The  Education 
Committee.) 

Ireland — 

Outworkers  Committee  (Ireland).  Report  of  Committee  with  regard  to  the 
Application  of  the  National  Insurance  Act  to  Outworkers  in  Ireland.  Vol.  1, 
Report.  [Cd-7685.]  Vol.  2,  Evidence  and  Appendices.  [Cd-7686.] 
2  vols.     1914.     (Purchased.) 


(d)  Authors,  &c. 

Alderson  {Alhert  Wni.).  Wliy  the  War  Cannot  be  Final.  Its  true  and  only 
cause.  The  only  way  to  obtain  finality  in  armaments  and  war.  The  deciding 
factor  for  peace  or  war.  Tlie  eternal  enemy.  Enquires  and  expansion,  &c.,&c. 
31  pp.,  8vo.     1915.     (P.  S.  King  and  Son,'  Ltd.) 

Armstrong  {C.  W.).  The  mystery  of  existence  in  the  light  of  an  optimistic 
philosophy,     xii  +  131  pp.,  8vo.    London,  1909.    (Longmans,  GJ-reen  and  Co.) 

Barker  {J.  £11  is).  Modern  Germany.  Her  Political  and  Economic  Problems, 
her  Foreign  and  Domestic  Policy,  her  Ambitions,  and  the  Causes  of  lier 
Successes  and  of  her  Failures.  Fifth  and  very  greatly  enlarged  Edition,  com- 
pletely revised  and  brought  up  to  January,  1915.  xi  +  852  pp.,  8vo.  1915. 
(Smith,  Elder  and  Co.) 

B  art  hoi  (line  in  [J .  G.).  An  Atlas  of  Economic  Geography.  With  introduction 
by  L.  W.  Lyde.     Ixvi  +  64  pp.,  4to.     1914.     (Tlie  Oxford  University  Press.) 

Block  {Henrik).  Sur  la  stabilitc  d'une  petite  Plancte  aux  points  triangulaires 
de  Mercure.  31  pp.,  8vo.  Uppsala,  1914.  (Limds  Astronomiska  Observa- 
torium.) 

Brisco  (Norris  A.),  A.M.  Economics  of  Eiliciency.  xv  -i-  385  pp.,  8vo. 
New  York,  1914.     (Macmillan  and  Co.) 

Cadhury  {George,  Jnr.).  Town  Planning,  with  special  reference  to  the  Birming- 
ham schemes,     xvi  +  201  pp.,  8vo.     1915.     (Longmans,  Green  and  Co.) 


348  List  of  ylddition!;  fo  the  Lil/rari/.  [Mar. 

(d)  Authors,  &c. — Conld. 

Cave  {Beatrice  M.)  and  Pearson  {Karl),  F.R  S.      Numericul  illustrations  of  tlie 

Viiriute  DifTcroiice  Correliitioii  Mctli(jd.    From  IJionietrika.  Vol.  x.    November, 

l'.M4.      K;  ])|).,  Hvo.     1!II4.     (Tlic  (ialtoii  l.iil».r;il<,rv  ) 
Churlicr  {C.  / '.  /..).     Coiitributioii.s  to  tlio   MallieiiiiitiL-ul  Tlieory  of  Statistics. 

22  pp.,  8vo.      UppHiila,  1914.     (LiukU  Awtronoiiiiska  Uliservatorium.) 
Clarke   {A.   O.).      A    Text-Book    on    National    Kcononiy    for   use  in   schools. 

Tii  +  105  pp.,  sm.  8vo.     1915.     (P.  S.  King  and  Son,  Ltd.) 
Dawson  {William  JlarhuU).     What  is  wrong  wiili  CJennany  ?     Second  Impres- 
sion,    xii  +  227  pp.,  sni.  Hvo.     1915.     (Longmans,  Green  and  Co) 
Disney  {Jlenri/  Jt'.),  13. A.    Tlio  Law  of  Carriage  by  Railway.    Fourth  Edition. 

8vo.     1915."    (Stevens  and  SoTis,  Ltd.) 
Doraisioami  (IS.  /'.).      Indian   i'liianee.  Currency  and  Banking,     iv   +   17fj  pp., 

sm.  8vo.     Madras,  1914.     (The  Autlior.) 
Doughartq   (JIarold).     lAfe  Assurance  simplified.      Practical   and   elementary 

notes  for  students  and  the  general  reader,  to  which  is  appended  the  Assurance 

Companies  Act,    1909,   and   the   Statutory    Rules  in    connection   therewith. 

175  pp.,  sm.  8vo.     1910.     (The  Insurance  Publisliing  Co.,  Ltd.) 
Fisher  {Trrinfi).     Objections  to  a  Compensated  Dollar  answered.     24  pp.,  Svo. 

New  York,'l914.    '(T^'e  Author.) 
Oeerlicjs  {H.  C.  Prinsen).     Tlio  World's  Cane  Sugar  Industry  Past  and  Present. 

xvi  -t-  399  pp.,  la.  Hvo.     London,  1912.     (Mr.  Norman  Rodger.) 
Oeisser  {Alherlo).     L'  Ini])pro  Eritannico.       Contained  in  La  Riforma  Sociale, 

January,  1915.     Svo.     1915.     (The  Author.) 
Oihson  [A.  n.)  — 

Bank   Rate.     The  Banker's  Vade  Mecum.      (Sixth   Edition).      January    1, 
1915.     74  pp.,  Svo.     1915.     (The  Author.) 

Grold  Reserves  :  Some  suggestions.     Being  a  Reprint  of  an  Article  by  Mr. 
Gibson  which  appeared  in   the    Bankers'   Magazine  for  November,  1911. 
4  copies.     15  pp.,  Svo.     1914.     {Id.) 
Goiv  {William).      :\Iariiie  Insurance.     A  Handbook,     xxvii  -I-  467  pp.,  sm.  Svo. 

1913.     (Macmillan  and  Co.) 
Hossfeld's    New    Pocket-Dictionary    of    the  English   and    Swedish    Languages. 

English-Swedish  and    Swedish-English.      Sm.    Svo.      1915.     (Mr.    G.   Udny 

Yule,  M.A.) 
Sough    {B.    OInei/).     Ocean  Traffic  and  Trade,     vi  4-  432  pp.,  Svo.     Chicago, 

1915.     (La  Salle  Extension  University.) 
Hulftefiger  {Dr.  O.).     Die  Bank  von  England  mit  besonderer  Beriicksiehtigung 

der  Reservefi'age  und  der  Entwertung  der  englischen  Rente,     xiii  +  423  pp., 

Svo.     Zurich,  1915.     (Art.  lustitut  Orell  Fiissli.) 
Humphrey  {A.  W.).      International  Socialism  and  the  War.     vii  +167  pp.,  sm. 

Svo.  1915.     (P.  S.  King  and  Son,  Ltd.) 
Jones  {'Eliot),  Ph.D.     The  Anthracite  Coal  Combination  in  the  United  States. 

With  some  account  of  tlie  early  Development  of   the  Anthracite  Industry. 

xiii  +  261  pp.,  Svo.     Cambridge,  1914.     (The  Harvard  University  Press.) 
Kirkpatrick   {Frederick    A.).     Imperial  Defence  and  Trade.     Royal  Colonial 

Institute  Monographs  (1).     m  +  107  pp.,  Svo.     1914.      (The  Royal  Colonial 

Institute.) 
Marks  {Sir   G.    Croydon),   M.P.     The    Enemy's   Trade   and  British  Patents. 

54  pp.,  sm.  Svo.     London,  1914.     (The  Technical  Publishing  Co..  Ltd.) 
Moore    {Henry    Ludicell).     Economic    Cycles  :    their  Law  and  Cause,     viii  + 

149  pp.,  Svo.     New  York,  1914.     (Macmillan  and  Co.) 
Mortara  {Giorgio).     Sulla  misura   della   dipendeuza  di  fenomeni  collettivi  da 

variabili  empiriche.     42  pp.,  Svo.     Rome,  1915.     (The  Author.) 
O'Farrell   (Horace  Hundley).     The   Franco-German  War  Indemnity  and   its 

Economic  Results.    With  an  introduction  by  Viscount  Esher,  G.C.B.,  G.C.V.O. 

X  -f  80  pp.,  Svo.     1913.     (The  Garton  Foundation.) 
Otiolenghi  (Costantino).     Dell'  uso  di  alcuni  valori  serial!  nello  studio  compara- 

tivo  dei  prezzi.     11  pp.,  Svo.     1913.     (The  Author.) 
Fapworfh    (L%tcii    Wyaft)  and   Zimmern  (Dorothy  M.).     Women  in  Industry  : 

a  Bibliography.     107  pp.,  Svo.     1915.     (The  Women's  Industrial  Coxmcil.) 
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(d)  Authors,  &c. —  Confd. 

Rappard  {William  E.).  La  Revolution  industrielle  et  les  origiaos  de  la  pro- 
tection legale  du  travail  en  Suisse.  Collection  d'etudes  economiques  suisses. 
vii  +  343  pp.,  8vo.     Berne   1914.     (Stanipfli  and  Co.) 

Eicci  (  Umberto).  Les  Bases  Theoriques  de  la  Statistiqvie  Agricole  Internationale, 
xii  +  314pp.,8vo.    Rome,  1914.     (The  Institut  International  d' Agriculture.) 

RoHsset  {Ricardo  V.).  Datos  Historicos  j  (leotopograficos  de  la  Isla  de  Cuba. 
23  pp.,  sm.  8vo.     Habana,  1915.     (Biblioteca  Nacional,  Habana.) 

Schtoabe  {W.  S.).  The  Effect  of  War  on  Stock  Exchange  Transactions.  A  short 
Treatise  on  the  Emergency  Legislation,  with  the  Statutes  and  Proclamations, 
and  the  Resolutions,  Rules,  and  Notices  of  the  Stock  Exchange  Committee. 
Assisted  by  Philip  Guedalla.  vi  +  31  pp.,  8vo.  London,  1915.  (Mr.  EfBng- 
ham  Wilson.) 

Seyd  (Richard).  Statistics  of  Failures  in  the  United  Kingdom  during  1014. 
Sheet,  fol.     1915.     (Mr.  Richard  Seyd.) 

Wiclcsell  {Sven].  Contributions  (o  the  Statistics  of  Spectroscopic  Binary  Stars. 
15  pp.,  8vo.     Uppsala,  1914.     (Lunds  Astronomiska  Observatorium.) 

Withers  {Hartley).  War  and  Lombard  Street,  viii  -i-  171  pp.,  8vo.  1915. 
(Smith,  Elder  and  Co.) 

I'oww^  (T.  _B.),  B.A.  Insurance.  A  Practical  Exposition  for  the  Student  and 
Business  Man.  With  a  Practical  Section  on  Workmen's  Compensation 
Insurance  by  W.  R.  Strong,  F.I. A.,  and  the  National  Insurance  Scheme  by 
Vyvyan  Marr,  F.F.A.,  F.I.  A.  Third  Edition,  revised  and  enlarged,  xxii  + 
423  pp.,  8vo.     London,  1915.     (Sir  Isaac  Pitman  and  Sons,  Ltd.) 


(e)  Societies,  &c.  (British),  and  Miscellaneous. 

Royal  Institution  of  Great  Britain.  Catalogue  of  the  Library  Additions  to  the 
Second  Volume,  1910-14.     41  pp.,  8vo.     1915.     (The  Institution.) 

The  Tariif  Commission.  The  War  and  British  Economic  Policy.  The  Aniline 
Dye  Industry.     26  pp.,  4to.      1915.     (The  Tariff  Commission.) 

Land  and  Labour.  A  series  of  Lectures  given  at  the  Inter- Denominational^ 
Summer  Sihool,  held  at  Swauuick,  Derbyshire,  June  20-29,  1914.  (Con- 
verging Views  of  Social  Reform.  No.  3.)  With  foreword  by  the  Editor. 
167  pp.,  sm.  8vo.  1914.  (The  Interdenominational  Conference  of  Social 
Service  Unions.) 
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PERIODICAL    RETURNS. 


REGISTRATION    OF    THE    UNITED    KINGDOM. 

No.  I.-ENGLAND  AND   WALES. 

MAHRIAOKS,   BIHTII.S   and    DFCATIIS— To  .TIst  Deckmiw.u,  1914. 

A.— Serial  Table  of  Markiagk.s,  P.iirriis,  and  Dkatiis,  returned  in  the 
Years  1914-1908,  and  in  the  Quarters  of  those   Years. 

Calendar  Years,  191^-lQOQ: ^Numbers. 


YeMrs 

1914. 

'13. 

12. 

283,834 
872,737 
486,939 

'U. 

•10. 

09. 

08. 

Marriages  No. 

Birtlis ,, 

Deaths    ....  ,, 

294,087 
878,822 
516,778 

280,370 
881,480 
505,026 

274,943 
881,138 
527,810 

267,721 
896,962 
483,247 

260,544 
914,472 
518,003 

264,940 
940,383 
520,456 

Quarters  of  each  Calendar  Year,  1914-1908. 
(I.)  Mabriaqes  : — Numbers. 


Qm.  ended 
last  day  of 

Marcli No. 

1914. 

'13. 

■12. 

'11. 

10. 

'09. 

'08. 

51,016 

60,964 

44,737 

44,808 

56,432 

45,094 

47,548 

June    ,, 

81,096 

65,792 

74,619 

75,656 

61,036 

71,829 

73,502 

September     ,, 

82,024 

83,582 

83,505 

77,873 

76,545 

73,843 

73,785 

December     „ 

79,951 

76,032 

80,973 

76,606 

73,708 

69,778 

70,105 

(II.)  Births  :— 

-Numbers 

Qrs.  ended 
last  day  of 

1914. 

'13. 

12. 

•11. 

'10. 

'09.            '08. 

March No. 

217,357 

216,540 

222,600 

223,585 

221,684 

228,787    240,112 

June  ,, 

226,067 

227,374 

218,070 

225,774 

234,825 

237,220    243,834 

September    ,, 

227,122 

225,431 

219,232 

222,506 

227,146 

228,840    237,229 

December     ,, 

208,276 

212,135 

212,835 

209,273 

213,307 

219,625     219,208 

(III.) 

Deaths  :- 

— Numbers. 

<^rs.  ended 
last  day  of 

1914. 

'13. 

'12. 

'11. 

'10. 

'09. 

'08. 

March No. 

146,217 

146,556 

144,642 

143,128 

136,400 

160,506 

156,328 

June    „ 

124,134 

121,754 

115,777 

119.966 

115,671 

125,233 

121,052 

September    ,, 

115,545 

113,455 

101,680 

140,949 

104,149 

104,786 

113.929 

December     ,, 

130,882 

123,261 

124,840 

123,767 

127,027 

127,478 

129,147 

1915.]         Registrar-GeneraVs  Quarteiiy  Returns: — England. 
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Annual    Rates  of  Marriages,   Births,  and    Deaths,  per   i,ooo   Persons 
Living  in  the  Tears  1914-1908,  and  in  the  Quarters  of  those  Years. 

Calendar  Years,  1914-1908: — General  Ratios. 


Years 

1914. 

Mean 
1904-13. 

1913 

•15! 

11. 

'10. 

09. 

08. 

Estmtd.  Popln.^ 
of    England 
and      Wales ' 
in  thousands 
in  middle  of 
each  Year*   , 

37.305> 

— 

36,919. 

56,54o> 

36,164, 

35.792, 

35>4H. 

iS,°S9^ 

Persons   Mar- 1 
ried  j 

Births 

15-8 

23-6 
13-9 

i5'3 

25"9 
i4'7 

15-5 
23-9 

15-5 
23-8 

15-2 

24-4 
14-6 

150 

251 
13-5 

14-7 

25-8 
14-6 

15-1 
26-7 

Deaths 

13-7 

13-3 

14-8 

Quarters  of  each  Calendar  Year,  1914-1908. 
(I.)  Persons  Married  : — Ratio  per  1,000. 


Qrs.  ended 
last  day  of 

1914. 

Mean 
1904-13 

1913. 

12. 

11. 

10. 

'09. 

'08. 

March    

Ill 
17-4 

17-4 
17-0 

11-2 

i6-2 

17-3 
i6-6 

13-4 
14-3 
180 
163 

9-8 
16-4 
18-1 
17-6 

10-0 
16-8 
17-1 
16-8 

12-8 
13-7 
17-0 
16-3 

10-3 
16-3 
16-5 
15-6 

10-9 

June 

16-8 

September  

December    

16-7 
15-9 

(II.)  Births  : — Ratio  per  1,000. 


Qrs.  ended 
last  day  of 

March 

June 

September  

December    

1914. 

.Mean 
1904-13. 

1913. 

12. 

11. 

10. 

'09. 

'08. 

23-6 
24-3 
24-2 
22-2 

26-4 
26-6 

-S'9 
24-6 

23-8 
24-7 
24-2 

22-8 

24-4 
23-9 
23-8 
231 

25-1 
25-0 
24-4 
230 

25-1 
26-3 
25-2 
23-6 

26-2 
26-9 
25-6 
24-6 

27-5 
27-9 
26-8 
24-8 

(III.)  Deaths: — Ratio  per  1,000. 


Qrs.  ended 
last  day  of 

March 

June 

September  

December    


1914. 

Mean 
1904-'13. 

1913. 

'12. 

11. 

'10. 

•09. 

159 

17-1 

161 

15-9 

16-1 

15-5 

18-4 

13-3 

15-9 

13-2 

12-7 

13  3 

13-0 

14-2 

12-3 

13'- 

12-2 

11-0 

15-5 

11-5 

11-7 

13-9 

i4'5 

13-2 

13-6 

13-6 

14-1 

14-3 

'08. 


17-9 
13-8 
12-9 
14-6 


*  Based  on  the  results  of  tho  Censuses  of  1901  and   1911. 
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T;. — Special  Town   Tahln  .-—Vovvuxvios  ;  liiinii-RArK  and  JJkatii-Katk  in  each 
(Quarter  of  1914,   in  cn-tain  <>f  the  Ninktv-.Skvk.n   Jjunje   T^wiu. 


K«liiiiiilcil 

pnpuliaioii  III 

tlic  iniilillc 

of  111.: 
ycHi  I'Jl  1. 

All 

iiiiil  Kuir 

til  1,'XX) 

.Iviii);  till 

riiiK  llie  tliirlccii  h 

rtl.cuUl 

"K 

Ciliea  iiiid  IjoriiiiKliii. 

April  4 
(Ut  <| 

llirllis. 

t.  I'JIl 
M.t.r  J 

lleiillin. 

July  i.ViW. 
i'iuii  quarter.) 

Oct.  3.  1914. 
(3r(l  quarter.) 

Jan.  2, 19U. 
(4tli  quarter.^ 

Kirtlii. 

DCHIIII. 

Uirtlii. 

Deatlii. 

Itirtlii. 

Deatlii. 

NiiK'l y-cevcii  towns 

Including — 
London       

18,120,059 

4,516,612 
296,570 
181,956 
'33.936 
245.827 
"3.559 
363,312 
188,495 
121,665 

95.725 
868,430 
124,107 
232,664 
266,918 
126,389 

137,710 
767,992 
185,247 

738,538 

234.975 
1 5  1 ,044 
1 10,040 
134.387 
118,514 

112,265 

100,373 
291,482 
459,260 
476,971 
291,118 
152,927 
119.362 

273,4' 5 

251 

25-1 
31-7 
21-5 
17-6 
23-7 
23-0 
21-0 
25-3 
27-4 

26-9 
26-8 
18-6 
21-9 
22-2 
23-2 

28-0 
30-5 
210 
26-6 
26-6 
24-2 
24-4 
21-1 
23-2 

18-0 
17-7 
191 
23-G 
27-7 
28-0 
330 
31-2 

29-3 

10-4 

Ifil 

17-2 
12-4 
lOl 
15-3 
20-8 
16-1 
16-8 
21-7 

18-9 
171 
17-5 
17-7 
17-3 
15-8 

151 
19-2 
15-4 
18-4 
18-2 
19-2 
23-3 
17-6 
17-0 

15-7 
17-4 
17-3 
15fi 
18-4 
15-5 
17-9 
181 

17-5 

255 

25-2 
30-2 
22-2 
18-5 
23-<i 
23-9 
22-3 
26-1 
27-9 

27-9 
27-6 
21-5 
22-4 
23-8 
24-8 

293 
30-5 
22-6 
27-1 
27-5 
23-0 
25-6 
21-5 
25G 

19-0 
18-3 

20-6 
23-5 
27-8 
26-5 
33-3 
32-8 

27-6 

13-8 

131 
13-3 
101 
11-7 
UtJ 
ir,-8 
12-2 
13-2 
14-1 

15-2 
141 
11-7 
13-6 
14-3 
11-9 

12-4 
18-3 
12-7 
17-4 
lG-3 
18-6 
15-1 
13-9 
13-7 

13-6 
15-3 

lH-7 
141 
16-8 
15-3 
17-0 
16-4 

14-4 

25-5 

24-9 
:i0-2 

23- 1 
17-5 
25-4 
24  3 
21-9 
27-2 
26-4 

28-2 
280 
21-1 
21-9 
24-8 
24-4 

28-1 
30-4 
23-3 
26-4 
28-2 
24-0 
231 
21-7 
25-1 

19-2 
185 
20-6 
24  3 
27-9 
29-5 
33-6 
320 

29-1 

13-2 

13-3 
13-7 
91 
11-3 
10(5 
13-7 
10-8 
11-4 
131 

140 
12-9 
12-9 
10-8 
13-4 
111 

14-1 
191 
15-9 
14-6 
14-3 
loo 
11-4 
11-9 
15-9 

12-7 
12-7 
13-2 
15-0 
14-4 
14-6 
17-5 
18-6 

14-7 

23-3 

23-4 
28-S 
21-3 
HJ(5 
20-5 
22-3 
20-H 
2.J-5 
25-7 

25-3 
250 
19-8 
21-4 
22-2 
23-2 

24-6 
29-0 
20-7 
22-7 
24-1 
211 
21-7 
19-4 
21-4 

16-4 
16-5 
18-2 
22-4 
25-6 
25-1 
29-6 
29-6 

24-9 

14-9 
15-3 

VVcj^t  Ham    

14-7 
11-8 

140 

Portsnioufh  

Plyinoutli 

12-3 
179 

Bristol    

141 

Gardiir  

14-0 

Swansea 

Wolverhampton 

Binninf^ham 

Norwich     

13-3 

140 
15-6 
125 

Leicester   

13-3 

Nottingham 

Derby     

15-7 
12-3 

Birkenliead   

Liverpool   

18-4 
20-9 

Bolton   

13-8 

Manchester   

Salford  

160 
17-2 

Oldham 

17-4 

Burnlev 

14-5 

Blackburn 

150 

Preston 

Huddersfield     .... 
Halifax      

160 

16-3 
13-7 

Bradford    

151 

Leeds 

ShelTield     

14-6 
15-3 

Hull   

15-2 

Sunderland    

Gateshead 

15-2 

18-9 

Newcastle  •  on  -  "1 
Tyne / 

211 

Note. — The  97  great  towns  are  those  "with  populations  exceeding  50,0(X)  persons  at 
the  Census  of  1911.  The  birth-rate  is  based  upon  births  actually  registered  in  the  several 
towns.  The  death-rate  in  London  has  been  corrected  as  far  as  possible  (1)  by  excluding 
deaths  of  all  non-residents,  and  (2)  by  including  tlie  deaths  of  London  residents  occurring 
in  the  Metropolitan  outer  ring  or  in  Aletropolitan  public  institutions  situated  outside  the 
County.  The  death-rates  in  the  other  towns  have  been  corrected,  as  far  as  possible  (1)  by 
the  exclusion  of  all  deaths  of  non-residents,  and  (2)  by  the  inclusion  of  deaths  of  residents  in 
certain  outlying  public  institutions.  ^Yith  regard  to  the  outer  ring  and  its  constituent 
areas,  however,  correction  is  more  complete,  a  distribution  of  all  transferable  deaths 
occurring  in  any  part  of  Greater  London  having  been  made. 
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C, — Comparatioe  Table  of  Consols,  Provisioxs,  Coal,  and  Paupkrism  in  each 

Quarter  of  1912-13-14. 


Cols- 

1 

- 

3                           4                                   6 

Average  prices  of 

6 

7                  8 
Paupekism. 

2^/.  per  cent. 

Consols 

(for  money) 

per 

Average 
minimum 

rate 
per  cent. 

of 

Discount 

cliarjjed 

bv  the 

Whkat 

per 
quarter.t 

Price  per  pound  at 

the  Metropolitan  Calile  Market 

(sinkinj;  the  ottal).J 

Average 
price 
of 
seaborne 
Coal 
per  ton 
in  the 

Average  number 

of 
Paupkrs  relieved 

Quarter 
ended 

Beef. 

Mutton. 

on  the  lust  day 
of  each  week. 

In- 

Sec- 

First 

In- 

Sec- 

I'irst 

1 

Biiiik  of 
England.* 

ferior 
qual- 
ity. 

ond 
qual- 
ity. 

qual- 
ity. 

terior 
qual- 
ity. 

ond 
qual- 
ity. 

Qual- 
ity. 

London 
market. § 

In-door.       Out-door. 

1912 

£     s. 

d. 

£ 

*.     d. 

d. 

d. 

d. 

d. 

d. 

d. 

s.    d. 

Mar.  31 

77  16 

4 

3-71 

33  10 

4i 

7 

8i 

5J 

81 

9t 

21  10 

282,258 

411,572 

June  30 

77  11 

o 

3-21 

37     0 

54 

7^ 

Si 

5^ 

7i 

9i 

21     5 

263,866 

408,944 

Sept.  30 

74  16 

11 

3-36 

36     4 

5^ 

n 

8* 

5f 

7i 

9k 

19  10 

253,617 

386,886 

Dee.  31 

74    6 

8 

4-83 

31  10 

4i 

6i 

n 

5^ 

6i 

9i 

21     0 

266,753 

385,112 

1913 

Mar.  31 

74  10 

2 

5-00 

30  10 

5^ 

6.\ 

8 

6^ 

81 

m 

21     0 

274,467 

388,295 

June  30 

74    5 

6 

4-59 

32     3 

5 

7 

8^ 

5J 

7f 

9i 

11 

255,001 

371,667 

Sept.  30 

73     6 

11 

4-50 

32  10 

4i 

7 

8 

6 

7i 

9k 

21     0 

244,358 

364,441 

Dec.  31 

72     9 

2 

4-99 

30     8 

4i 

6i 

8 

61 

8i 

10^ 

21     0 

255,791 

366,780 

1914 

Mar.  31 

74  15 

8 

3-47 

31     1 

5J 

61 

8 

6k 

9  k 

101 

21     0 

265,791 

377,982 

June 30 

74  ]8 

0 

3-00 

32     9 

5i 

61 

7J 

ek 

8k 

10 

21     0 

252,721 

372,559 

Sept.  30 

74  16 

211 

4-66 

36     3 

4^ 

Ik 

8i 

1 

9k 

10^ 

II 

249,484 

383,627 

Dec.  31 

% 

5-00 

39  11 

51 

n 

8i 

7i 

81 

log 

II 

256,057 

379,437 

*  The  prices  of  Consols  and  the  Rate  of  Discount  are  furnished  by  the  Chief  Cashier  of  ttie 
Bank  of  England. 

t  As  published  by  the  Board  of  Agriculture. 

X  Furnished  by  the  Board  of  Agriculture. 

§  Furnished  by  the  Mining  Statistics  Branch  of  tlie  Home  Ofllce.  The  prices  relate  to 
Sunderland  coal  only. 

II   No  quotations  during  the  quarter. 

IF  Month  of  July  only,  no  official  quotation  having  been  obtainable  since  the  Stock  I'^xchange 
was  closed  on  Julv  31. 
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No.  II. -SCOTLAND. 

BIRTHS,    DKATHS,   and     M.MiKIA(JKS,   in    the    Vhau 
KNDKD   :Jlsr    Dkckmhkic,  1914. 


I.— Serial  Table :— Number  of  Births,  Dkatiih,  and  Marriages  in  Scotland,  and 
their  Proportion  to  the  Population  estimated  to  th".  .Uiddle  of  each  Year,  durivg 
each  Quarter  of  the  Years  1914-1910  inclusive. 


1914. 

1913. 

1912. 

lull. 

lui 

u. 

Number. 

Per 

I,00O. 

Niinilier. 

Per 

Number. 

Per 
1,000. 

Number. 

Per 

I, ceo 

Number. 

Per 

I.OCO. 

\st  Quarter — 

Births 

Deatlis 

Marriages  .. 

30,653 

20,058 

8,630 

26-5 

17'7 

7*4 

29,838 

21,270 

7,844 

i8-2 
6-7 

30,272 

20,671 

6,994 

25-6 

»7-5 

5 '9 

30,710 

19.843 

6,758 

26-1 

i6"9 

5-8 

30,422 

20,605 

7,317 

26-1 

«7'7 

6-3 

2»(/  Quarter- 

Birflis  

Deaths 

Marriages .. 

33,002 

18,165 

9,091 

28-0 

1 5  "4 
7*7 

32,211 

18,147 

8,503 

27*3 

i5'4 

7- 

32,221 

17,728 

8,209 

27'3 

ifo 
7-0 

32,935 

18.027 

8,567 

27'7 
15-2 

r- 

33,812 

18,593 

7,928 

28-6 

i«;-8 

6-7 

ird  Quarter — 

Births 

Deaths 

Marriages  .. 

30,342 

16,222 

9,357 

-S'S 
7-9 

29,489 

16,192 

9,02S 

24"7 

13-6 

7-6 

30,160 

15,219 

8,778 

2';'3 

12-8 

7'4 

29,653 

16,138 

8,434 

-4"  7 

i3"4 

7-0 

30,061 

15,331 

7,975 

25'» 

12-8 

6-7 

4th  Quarter — 

Births 

Deaths 

Marriages  .. 

29,926 

18,503 

7,973 

2$'\ 

6-7 

29,011 

17,464 

8,314 

I4'6 

7-0 

30,057 

18,719 

8,529 

-5'- 

i5"7 

7'i 

28,513 

17,718 

8,052 

-3'7 

14-8 

6-7 

29,705 

17,716 

7,646 

24-9 

.4-8 

6-4 

Year — 

Population . 

4.747, '6-* 

4,7-8,132 

4w4',o77 

4,749,673 

4,737 

,268 

Births 

Deaths 

Marriages .. 

123,923 
73,548 
35,051 

26-1 

1 5 '5 
7"4 

120.519 
73,073 
33,689 

i5'5 
7"i 

122,716 
72,337 
32,510 

6-9 

121,811 
71,726 
31,811 

25-6 

IS'I 

6-7 

124,000 
72,245 
30,866 

26-2 
6-5 

*  Revised  popixlation. 
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II. — Special  Average  Table: — Number  of  Births,  Deaths,  and  Marriages 
in  -Scotland  and  in  the  divisions  of  the  counties  during  each  Quarter 
of  1914,  and  their  proportion  to  the  popxdation. 


Total  liii-tlis. 

Dc 

itlis. 

.Marriages. 

Sroup 

Per  1,000 

Per  i,0GO 

Per  1,000 

Number. 

of 

Number. 

of 

Number. 

of 

population. 

population 

population. 

1.?/  Quarter — Scotland 

30,653 

^6-3 

10,658 

17-7 

8,630 

7"4 

IVortliern  division    ... 

502 

20-6 

455 

18-6 

146 

60 

North  Western  div. . . . 

703 

18-4 

694 

18-2 

230 

6-0 

North  Eastern  div 

2,714 

24-6 

2,025 

18-4 

683 

6-2 

East  Midland  div 

4,199 

24-3 

2,844 

16-5 

1,195 

6-9 

West  Midland  div 

2,463 

26-2 

1,689 

180 

585 

6-2 

South  Western  div 

15,136 

29-7 

9,245 

181 

4,342 

8-5 

South  Eastern  div 

4,02G 

23-5 

2,955 

17-2 

1,180 

69 

Southern  div 

910 

1^0-5 

751 

16-9 

209 

61 

2nd  Quarter — Scotland 

33.00- 

z8-o 

18,165 

I5-4 

9,091 

7'7 

Northern  division    .... 

490 

198 

496 

20-1 

77 

31 

North  Western  div 

697 

181 

651 

16-9 

148 

3-8 

North  Eastern  div 

2,976 

26-7 

1,766 

15-9 

831 

7-5 

East  Midland  div 

4,620 

26-5 

2,5S3 

14-8 

1,230 

7-0 

West  Midland  div 

2,679 

28-2 

1,386 

146 

589 

6-2 

South  Western  div 

16,135 

31-3 

8,042 

15-6 

4,403 

8-5 

South  Eastern  div.  ... 

4,390 

25-3 

2,512 

14-5 

1,461 

8-4 

Southern  div 

1,015 

22-6 

729 

16-2 

352 

7-8 

3rd  Quarter — Scotland 

30,342 

25-5 

16,222* 

13-6 

9,357 

7"9 

Northern  division    .... 

458 

18-3 

367 

14-7 

79 

3-2 

North  Western  div 

730 

18-7 

470 

121 

122 

31 

North  Eastern  div 

2,672 

23-7 

1,472 

131 

761 

6-8 

East  Midland  div 

4,207 

23-8 

2,441 

13-8 

1,249 

7-1 

West  Midland  div 

2,455 

256 

1,195 

12-4 

590 

6-1 

South  Western  div 

14,731 

28-3 

7,380 

14-2 

4,749 

91 

South  Eastern  div 

4,107 

23-4 

2,296 

131 

1,547 

8-8 

Southern  div 

982 

21-6 

595 

131 

260 

5-7 

AthQuarter — Scotland 

-9>9-6 

25"! 

i8,503t 

i5'5 

7,973 

6-7 

Northern  division 

500 

200 

394 

15-8 

134 

5-4 

North  Western  div 

860 

22-1 

614 

15-7 

173 

4-4 

North  Eastern  div 

2,816 

250 

1,734 

15-4 

843 

7"  5 

East  Midland  div 

4,095 

23-2 

2,643 

15-0 

1,172 

6-6 

West  Midland  div 

2,342 

24-4 

1,395 

14-5 

504 

5-2 

South  Western  div 

14,386 

27-6 

8,467 

162 

3,662 

7  0 

South  Eastern  div 

3,968 

22.6 

2,516 

14-3 

1,206 

6-9 

Southern  div 

959 

211 

694 

15-3 

279 

61 

*  Including  6  unallocated  deaths.         f  Including  46  unallocated  deaths. 
Population  of  Scotland. 


Population. 

o 
o 

CO 

^1 

ill 

North 
Eastern 
division. 

■gg.2 

South 
Western 
division. 

South 
Eastern 
division. 

Southern 
division. 

By  Census  of  1911  4,76U,904  105,997    164,636 
''mWdlfofl0H!--1.728,r,00    99.100    1M,800 

467,333 

416,900 

712,146 
701,000 

386,312  2,033,521 1 700,577 
381,300  2,068,!<00' 696,400 

190,332 
180,200 

.'550 
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Way. 


No.  III.    IRELAND. 

liiKi-ANO. — Number  <>/  liirlJif,  l)i;<it.li.-<  mid  .\f<irrifi;/'!/>  iii  enck  Prooiwy  for 
each  Quarter  o/l!}14  a)ul  their  I'roportion  to  tUe  Population. 


liii 

Llia. 

|i..,:l.«. 

Marri 

'ge..' 

ProviiiCfs. 

Number. 

Anniiil 

rale 
per  I, coo 

of 
population. 

Number. 

Annual 

rate 
per  1,000 

of 
population. 

Nuniljcr. 

Annual 

riite 
per  i.oco 

of 
population. 

1st  quarter — 
Ijcinster    

6,797 
5,720 
9,199 
3,353 

23-4 
221 
23-3 
22-0 

5,961 
4,541. 
7,603 
2,354 

20-5 
17-6 
19-2 
15-4 

1,677 
977 

2,298 
526 

5-8 

Munster    

38 

Ulster    

5-8 

Connaught    

3-4 

Ireland 

25,069 

"•, 

20,462 

i8-7 

5.478 

"^'O 

2nd  quarter — 

Leinster     

6,994 
5,935 
9,712 
3,471 

24- 1 
229 
24-6 
22-7 

5,364 
4,107 

6,807 
2,207 

18-5 
15-9 
17-2 
14-5 

1,540 

2,269 

2,140 

973 

5-3 

Munster    

8-8 

Ulster    

5-4 

Connaught    

6-4 

Ireland 

z6,i  12 

-3-9 

18,485 

i6'9 

6.9-2 

6'5 

'■L^rd  quartet — 

Leinster    

6,532 
5,676 
8,968 
3,155 

22-5 
219 
22-7 
20-7 

4,254 

3,402 
5,777 
1,780 

146 
13- 1 
146 
11-7 

1,560 
966 

2,328 
716 

,       5-4 

Munster    

3-7 

Ulster    

1       5-9 

Connaught    

4-7 

Ireland 

24-331 

22*2 

15,213 

i3'9 

5,570 

£;i 

- 

Mh  quarter — 
Leinster     

6,461 
5,214 
8,740 
3,155 

22-2 
201 

!     221 
20-7 

5.127 
3,906 
6,484 
1,987 

17-6 
151 
164 
130 

1,919 

1,021 

2,246 

431 

6-6 

Munster    

1       3-9 

Ulster    

'       5-7 

Connaught    

2-8 

Ireland  

23>57o 

21-5 

17.504 
71,664 

i6"o 

5,617 

i       "^'i 

Total    

99,082 

1 

1 6-4 

23,587 

5'+ 

*  For  the  preceding  quarter. 


Fopulation  of  Ireland. 


By  census  of  1911  ... 

Estimated  to  middle  "1 

of  1914 / 


1,162,044 


1,035,495 


1,581,696 


Connaualit. 


610,984    j  4,390,219 
4,381,332 
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Ireland. 


Births. 

Deatlis. 

Marriages.* 

Armuiil 

Annual 

Annual 

Number. 

rate 
per  1,000 
persons. 

Number. 

rate 
per  1,000 
persons. 

Number. 

rate 
per  i.ooo 
persons. 

\sf  quarter,  1914 — 

Total  rural  districts 

15,457 

20-8 

12,855 

17-3 

— 

Total  urban  districts 

9,612 

27-0 

7,607 

21-4 

— ■ 

Dublin  CO.  borough 

2,492 

— 

2,148 

— 

670 

Belfast  CO.  borougli 

2,85.3 

— 

2,058 

— 

804 

2nd  qtiarler — 

Total  rural  districts 

16,245 

21-9 

11,729 

15-8 

— 

Total  urban  districts 

9,867 

27'7 

6,750 

1  !)-0 

■ — 

Dublin  CO.  borough 

2,481 

— 

]  ,959 

— 

479 

Belfast  CO.  borough 

2,872 

— 

1 ,706 

— 

610 

?ird  quarter — 

Total  rural  districts 

15,109 

20-4 

9,320 

12-6 

— 

Total  urban  districts 

9,222 

25-9 

5.893 

l(i-5 

— 

Dublin  CO.  borough 

2,156 

— 

1,-541 

— 

594 

Belfast  CO.  borough 

2,790 

— 

1,712 

— 

784 

Atli  quarter — 

Total  rural  districts 

14,282 

19-8 

10,477 

141 

— 

Total  urban  districts 

9,288 

26-1 

7,027 

19-7 

— 

Dublin  CO.  borough 

2,382 

— 

1,884 

— 

792 

Belfast  CO.  borougli 

2,642 

1,828 

879 

For  the  preceding  quarter. 


No.  1V.-GREA.T  BRITAIN  AND  IRELAND. 

Summary  of  Marriages,  in  the  Year  ended  20th  September,  1914;  and 
of  Births  and  Deaths,  in  the  Year  ended  Zlst  December,  1914. 

(Compiled  from  tlic  Quarterly  Returns  of  the  resjiective  Kegistrars-Gencral.) 


[OOO's  omitted.] 


Countries. 


England  and  1 

Wales    ....] 

Scotland    


statute 
acres. 


Popula- 
I      tion 
I    middle 
1914, 
estimated. 


'     Per 

Mar-  of 

nagcs.      ,,0,,,,,^. 
I    tion. 


No.       i       No.  Ratio. 

.37,338,    37,303, 1290,168     777 


19,070, 
Ireland ^  20,345, 

GreatBritain  T       . 
and  Ireland/ 1'^"-''^' 


4,729, 
4,381, 


46,413, 


35,392      748 
23,5921    5-38 


349-15- 


rs- 


Birlhs. 


Per 

1,000 
ol' 
popula- 
tion. 


Deaths. 


Per 

1,000 
I      ot 
Ipopula- 

tiou. 


No. 
878,822 
123,923 


Ratio.  No. 

23-55  :516,778 
26-20    73,548 


99,082    22-61     71,664   16-35 


1,101, 


-3'73 


Ratio. 
13-85 
15-55 


661,990    i4-z6 


vm,.  ixyvm. 


''  c 
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Trade  of  United  Kingdom,  1914-1913-1912.  —  Declared  Real  Value  {Ex-dtity)  of 
Imports  (it  Port  of  Katn/,  <i ad  tlfu-f.fore  indadiiu/  Freight  and  Importer  8  Profit ; 
and  the  Distribution  of  Exports  of  Ptritish  and  Irish  Produce  and  Manufacturet 
from  the  Cnited  Kingdom,  according  to  their  Duc'ared  Real  Vabx;. 


WtxchwaCixtKiezcliidiny  Guld  and  Silver) 

Imported  from,  and  Kxpnrtcd  to, 

the  followin);  Korcieii  Countries,  8ic 


R 


r  Northern  [jorts. 


|_  Soutliern 
Sweden 


Norway 

Denmark*     

Germanj't 

Holland 

Java  

Belgiunif  

Francef 

Portugalt 

Spainf  

Ifcalyt    

Austria-Hungary 

Greece   

Rouinania 

Turkey       (European 

Asiatic)  and  Crete 

Egypt    

Pliilippine  Islands  and  Guaui 

Cliinat  

Japan§  

United  States    

Peru  

Chile 

Brazil     

Argentine  Republic 

Other  countries    


and  1 


Total — Foreign  Cuunfries.. 

British  Possessions. 

Channel  Isles   

Nigerian  Protectorate 

Cape  of  Good  Hope    

British      India      (including' 

Burmali)  ^ 

Straits  Settlements   (includ- ' 

ing  Malay  States) 

Ceylon  

Australia 

New  Zealand    

Canada  

British  West  Indies  (includ- 1 

ing  Bahamas)  J 

Other  Possessions    


Total — British  Possessions 

Total  —  Foreign     Countries  "I 
and  British  Possessions  ....  J 


L'll/ij'ii  oiiiilted.] 


1914. 


import! 
from 


28,120, 

14,199. 

7,628, 

25,373, 

46,928, 

24,338, 

12,320, 

16,104, 

37,792, 

3a7J., 

14.125, 

8,710, 

4,393, 

2,385, 

3,233, 

4,052, 

17,098, 

1,615, 

4,780, 

4,109, 

138,616, 

2,945, 

5,349, 

7,998, 

37,151, 

36,817, 


509>358. 


2,272, 

4,742, 
7,549, 

43,414, 

16,393, 

8,126, 
36,956, 
22,978, 
31,419, 

2,402, 

11,824, 


188,075, 
697.433. 


Exports  to 

£ 

13,863, 

7,723, 
6,493, 
5,834, 

23,075, 

13,365, 
5,349, 
8,263, 

25,861, 
2,702, 
0,380, 

12,802, 
2,608, 
2,895, 
1,938, 

5,895, 

7,752, 
780, 

12,990, 
8,363, 

34,170, 
1,061, 
3,749, 
6,265, 

14.597, 

23,665, 


258,633. 


1,304, 
3,951, 
9,222, 

62,981, 

5,702, 

2,848, 
33,631, 

9,422, 
17,264, 

2,402, 

22,811, 


171,598, 
430,231. 


1913. 


Imports       p. .    . 

from  I  ^'PO'^*  '" 


£  £ 

40,275,  1  18,116, 


14,214, 

7,470, 

23,836, 

80,511, 

23,565, 

2,089, 

23,385, 

46,349, 

3,01s, 

14,389, 

8,133, 

7,709, 

2,143, 

20,014. 


8,233, 

6,148, 

5,790, 

40,095, 

15,477, 

5,713, 

13,263, 

28,957, 

3,273, 

7,892, 

14,600, 

4,482, 

2,538, 

1,943, 


1912. 


"rrm'     ^'Portlto 


5,428,  I     7,742, 


21,400, 

2,183, 

4,074, 

4,388, 

141,706, 

3,179, 

5,315, 

10,064, 

22,498, 

19,514, 


577,455, 


9,807, 

983, 

14,848, 

14,542, 

29,309, 

1,490, 

6,010, 

12,461, 

22,627, 

33,207, 


330,152, 


1.984, 
3,891, 
9,381, 

48,449, 

19,377, 

7,804, 
38,068, 
20,338. 
30,495, 

2,138, 

9,654, 


1,353, 

3,727, 

10,824, 

70,315, 

7,169, 

4,183, 
34,483, 
10,833, 
23,724, 

2,399, 

26,299, 


£ 

40,56-1, 

13,231, 

6,905, 

22,120, 

70,074, 

21,440, 

5,143, 

23,634, 

45,490, 

2,834, 

14,558, 

8,230, 

7,019, 

2,118, 

3,262, 

6,417, 

25,783, 

2,159, 

4,952, 

3,940, 

134,607, 

3,298, 

4,983, 

9,382, 

40,808, 

35,887, 


558,844,    310,374, 


191,579, 


769,034, 


195,309, 


1,778, 
3,235, 
8,660, 

52,165, 

18,200, 

7,498, 
36,120, 
20,303, 

26,881, 

1,925, 
9,288, 


186,053, 


525.461,   744,897.   487,434, 


*  Including  Faroe  Islands. 

X  Excluding  Hong  Kong,  Macilo,  and  Wci-bai' 


W: 


t  Excluding  Colonies. 
§  Including  Formosa. 
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Trade  of  United  Kingdom,  for  the  Years  1914-1909. — Declared  Value  of  the  Total 
Exports  0/"' Foreig-n  and  Colonial  Produce  and  Manufactures  from  the  United 
Kingdom  to  each  Foreign  Countri/  and  British   Possession. 


Merchaudise  Exported 

to  tlie  following 
Foreign  Countries,  &c. 


-r,       ■     r  Northern  ports    ....  1 

Russia  i  o     ti  r 

L  southern       ,,        ....  J 

Sweden  and  Norway  

Denmark* 

Grermanyt 

HoUandt  

Java  

Belgium    

Francef 

Portugalf 

Spainf  

Ifcalyt 

Austria-Hungary 

Greece 

Eoumania 

Turkey       (European       and  1 

Asiatic)  and  Crete  J 

Egypt    

Philippine  Islands  and  GuamJ 

China  J 

Japan  § 

United  States  

Peru  

Chile 

Brazil    

Argentine  Republic 

Other  countries    

Total  to  Foreign  Countries.... 

British  Possessions. 

Channel  Islands  

Nigerian  Protectorates    

Cape  of  Good  Hope    

Brit.  India  (including  Buruiah) 
Straits   Settlements  (includ- 1 

ing  Malay  States)    J 

Ceylon  

Australia  

New  Zealand    

Canada  

British  West  Indies  (includ-  "1 

ing  Bahamas)  J 

Other  Possessions    

Total  to  British  Fossessio7ts 

Total  to  British  Possessions  "1 
and  Foreign  Countries    ....  j 


[OOO's  omitted.] 


1914. 


7,351, 

2,016, 

1,364, 

13,347, 

7,309, 

44, 

4,973, 

9,274, 

545, 

766, 

1,044, 

761, 

66, 

51, 

103, 

177, 

54, 

123, 

206, 

29,992, 

78, 

254, 

338, 

504, 

2,476, 


1913. 


83,216, 


272, 

275, 
821, 
950, 

126, 

116, 
3,447, 
1,001, 
3,124, 

386, 

1,756, 


12,274, 


95A9°, 


9,589, 

1,529, 

586, 

19,878, 

5,128, 

46. 

7,405, 

11,920, 

602, 

763. 

1,014, 

1,304, 

59, 

71, 

250, 

100. 

61, 

168, 

296, 

30,239, 

105, 

357, 

555, 

803, 

3,129, 


1912. 


96,077, 


1,439, 

621, 

19,223, 

5,095, 

31, 

7,361, 

12,007, 

594, 

790, 

999, 

1,219, 

35, 

91, 

221, 

153, 

45, 

113, 

240, 
34,583, 
115, 
349, 
511, 
774, 
2,773, 


97,374. 


251, 

219, 

957, 

L,423, 

214, 

131, 

5,370, 

943, 

5,511, 

394, 

2,166, 


13,579. 


109,656, 


284, 

291, 

957, 

2,148, 

147, 

122, 
3,448, 

795, 
3,789, 

398, 

2,085, 


14,464, 


1911. 


7,992,        8,806, 


1,626, 

564, 

18,075, 

4,722, 

37, 

7,252, 

11,1.59, 

584, 

572, 

1,383, 

1,348, 

47, 

79, 

265, 

147, 
35, 
126, 
257, 
28,560, 
100, 

333; 

451, 

717, 

2,386, 


89.631, 


241, 

262, 

872, 

1,616, 

124, 

103, 
3,655, 

793, 
3,007, 

459, 

1,957, 


13,089, 


102,720, 


IS  10. 


8,956,       7,3.83, 

1,592, 1 
547,! 
17,943,  I 
5,143, } 
23, 
6,903,  : 
11,065,  i 
562,! 
524,  I 
1,925, 
1,118, 
29, 
54, 

195. 

166, 

36, 

146, 

272 

30,74  8^ 

119, 

326, 

387, 

624, 

2,309, 


249, 

244, 

821, 

1,030, 

248, 

222, 

677, 

1,116, 

117, 

73, 

135, 
3,412, 

.751, 
2,945, 

92, 

3,205, 

729, 

2,379, 

470, 

367, 

1,890, 

1,527, 

12,064, 

10.635, 

103,776, 

91.565. 

*  Including  Faroe  Islands,  Iceland  and  Greenland. 
X  Excluding  Hong  Kong,  Wei-hai-Wei  and  Macao. 


t  Excluding  Colonies. 
§  Including  Formosa. 
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The    Cost    of    the    War. 
By  Edgar  Crammond. 

[Read  before  the  Eoval  Statistical  Society,  March  16,  1915, 
the  President,  The  Eight  Hon.  Lokb  Welbt,  G.C.B.,  in  the  Chair.] 

It  is  proposed  to  consider,  so  far  as  the  data  at  present  available 
will  admit  (1)  the  direct  cost  of  the  war  to  the  principal  belligerents  ; 
(2)  the  destruction  of  life  and  property  ;  and,  (3)  the  indirect  losses 
occasioned  by  the  war. 

Although  little  more  than  seven  months  have  elapsed  since 
the  outbreak  of  war,  the  loss  of  human  life  and  the  destruction  of 
capital  already  far  exceeds  that  of  any  war  of  which  we  possess 
a  record.  The  Napoleonic  War  cost  Great  Britain  831,000,000^.,  but 
this  vast  outlay  was  spread  over  a  period  of  twenty  years,  and  the 
average  annual  expenditure  was  at  the  rate  of  42,000,000?. 

The  following  table  contains  an  estimate  of  the  cost  of  each  of 
the  most  important  wars  since  1815  : — 


War. 

Date. 

Loss  of 
human  life. 

Direct 
monetary  cost. 

Crimean*    

1854 

785,000 

£ 
340,000,000 

Italian* 

1859 

45,000 

60,000,000 

Schleswig-Holstein*          

1864 

3,.500 

7,000,000 

American  Civil  War  : — 

Northern  Armv* 

1861-5 

281,000 

940,000,000 

Southern  Army*        

519,000 

460,000,000 

War   of    1866   between    Prus.sia, 

Austria  and  Italy* 

1866 

45,000 

66,000,000 

Franco-German  : — 

Francef           

1870-1 

150,000 

507,000,000 

GermanyJ       

130,000 

135,000,000 

I 


*  Les  Giierr&s  Contemporaines,  by  M.  Paul  Leroy-Beaulieii. 

f  Official  valuation. 

X  Without  taking  into  account  the  war  indemnity  of  the  vahie  of  the 
ceded  territory.  Sir  Robert  Giffen  estimated  that,  if  these  items  be  taken  into 
account,  Germany  made  a  profit  of  164,000,000^. 
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( '  K  A  M  M  < » N I )  —  T/ir  Cost  of  the  TVar. 


May, 


Wnr.                                       I'"".               hiimau'llf.-. 

moiurtary  ro«t. 

Tiirco-RuHHiaii        ....                               1^77    -^                  — 
C'liino-JapanoHO      ...                               I^!i-.                      — 
South  Afrioan«|       ...                             I.s9!)-H)()2           68,700 
Rii.sso-.Iapano.scU   .   .                                 1901-5             485,000tt 
IJalkati  Ware**      ....                               1912-13  i        348,000tt 

£ 

102.fKX),0OfJ§ 
20,(K>(),0fX) ! 
270,(XXj,(XXJ 
503,fXX;,fXXJ 
240,0fX».(>OO 

§  RuH.sia  only. 

11  Japan  alone. 

•![  Vide  I'apor,  "  Tlio  Fitianco  of  War,"  by  Edgar  (  raiimion'i,  .Joitrnal  of  the 
InHitutr  of  Bunkers,  .May,  1910. 

**  Vide  I'apcr, "  Finance  and  War,"  by  Kdgarf'rammond,  read  before  Aldcr- 
.sliot  Military  Society,  .January  21,  1914. 

tt  Jncludinf,'  wounded. 

A  variety  of  circumstances  liave  tcinled  to  make  the  j)re.sent 
war  the  greatest  and  most  destructive  in  tlie  history  of  the  world, 
the  most  important  of  these  influences  being: — (1)  the  number  of 
Great  Powers  directly  involved  ;  (2)  the  wealth  and  high  economic 
development  of  the  principal  belligerents  ;  and  (3)  the  perfection 
and  the  destructive  power  of  the  naval  and  military  armaments  of 
the  belligerents. 

The  popidation  of  the  two  groups  of  belligerents,  their  foreign 
trade,  and  their  estimated  national  wealth  and  national  income 
are  shown  in  the  following  tables  : — 

Ih-itit^h  Emi>ire,  France^  Russia,  Japan,  Behjuim,  Servia,  <&c. 

[OOO's  omitterl.] 


Population, 
1912. 

!  Foreign  trade, 
1           '''-'■ 

National 
wealth. 

Nat  ional 
in<'ome. 

United  Kingdom 
Rest  of  British  Empire 

45,878, 
403,122, 

£ 
1 ,343,600, 
600,029,* 

£ 

16,500,000,t 

9,504,000,  § 

£ 
2,140,000,t 
1,346,000,§ 

Total  British  Empire 
France... 
Russia  (1911) 

Belgium           

Japan  

Servia  .... 

449,000, 

39,660, 

171,075, 

7,571, 

52,312, 

2,953, 

1,943,629, 
765,700, 
284,005, 
356.379, 
119,907, 
7,613, 

26,004.000, 
11,675,000,; 

3,486.000, 
l,460,000,i| 



Totals 

722,571, 

3,477,233, 

— 

— 

*  Year,  1911. 

'\.  Vide  "  Economic  Relations  of  the  British  and  German  Empires,"  Journal 
of  the  Royal  Slatistical  Society,  July.  1014. 

§  FiVZe  "Imperial  Defence  and  Finance,"  b\-  Edgar  CTHimnond,  Nineteenth 
Century  and  after,  August,  1913. 

li  Estimate  of  Edmund  Therv. 
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CFxAMMOND—  The  Cost  of  flie  JFar. 
Germany f  Aui^tria- Hungary,  Turkey. 

[OOO's  omitted.] 
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Population. 
1912. 

Foreign  trade, 
1912. 

National 
wealth. 

Nat  ioual 
income. 

Germany 
Austria- Hungary 
Turkey  (1910) 

i                * 
66,146,     1  1,045,302, 

50,237,     :       2(52,1]], 

23,814,t            47,575, 

£ 
15,000,000,«I 

£ 

2,000,000,11 

Totals 

140,197, 

1,354,988, 

— 

— 

t  Unofficial  estimate,  1910. 

^  Germany's  Economic  Progress  and  Xational  Wealth,  1888-1913,  Helfferich. 

The  population  of  the  world  has  been  estimated  at  1,623,000,000  ;^ 
so  that  it  may  be  said  that  approximately  more  than  one  half  of 
the  peoples  of  the  world  are  directly  involved  in  this  stupendous 
conflict. 

In  1912  the  international  trade  of  the  world  was  valued  at 
7, 700,000, oooL^  For  the  same  year  the  foreign  trade  of  the  nine 
Powers  involved  in  the  present  war  amounted  to  4,832,000,000?., 
or  about  62  per  cent,  of  the  trade  of  the  world. 

There  is  another  method  by  which  the  relative  importance  of 
the  Powers  engaged  in  this  world-wide  war  may  be  measured,  and 
that  is  their  share  of  the  merchant  shipping  of  the  world.  Lloyd's 
Register  Book  for  1914-15  gives  the  total  number  of  merchant 
steamships  in  the  world  at  24,444,  with  a  gross  tonnage  of  45,403,877. 

The  steamships  saiUng  under  the  British    flag  have  a 


gross  tonnage  of  .... 

20,523,000 

Beldan           

341,000 

French           

1,922,000 

Japanese 

1,708,000 

Russian          

851,000 

Total      

25,345,000 

Mercantile  steamships  owned  by — 

Gross  tons. 

Germany            

5,134,000 

Austria-Hungary          

1,052,000 

Turkey 

116,000 

Total      

6,302,000 

The  steamships  owned  by  both  groups  of  belligerents  have  a 
gross  tonnage  of  31,647,000,  or  70-8  per  cent,  of  tlic  total  mercantile 
tonnage  of  the  world. 


Whitaker,  p.  99. 
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It  will,  (j1  course,  be  imjtiucticablc  to  present  a  scientific  state- 
])icn1  of  the  cost  of  the  war  until  several  years  after  the  conclusion 
of  peace  and  all  the  principal  accounts  relating  to  the  war 
expenditure  have  been  closed.  "^Fhe  most  important  factor  in 
the  cost  of  the  war,  iiuiiicly,  its  duration,  cannot  yet  be  defined 
with  any  certainty.  Tficrc  are,  hai)pily,  reasons  for  believing  that 
economic  exhaustion  and  the  exhaustion  of  men  and  war  materials 
will  render  it  impossible  for  some  of  the  principal  belligerents  to 
continue  the  conflict  after  July  next,  but  it  is  obvious  that  even  if 
this  sanguine  estimate  should  prove  to  be  well  founded  the  expen- 
diture on  armaments  and  naval  and  military  forces  cannot  be 
expected  to  fall  immediately  to  the  new  peace  level.  The  peace 
negotiations  must  necessarily  be  prolonged  until  the  j)rincipal 
points  have  been  determined  and  the  bulk  of  the  war  indemnities 
have  been  paid  over,  and  it  is  extremely  unlikely  that  the  belligerents 
will  be  m  a  position  to  complete  their  demobilisation  until  many 
months  after  the  commencement  of  the  peace  negotiations.  I, 
therefore,  propose  to  base  my  estimate  upon  the  assumption  of  a 
period  of  twelve  months  of  active  and  universal  hostilities,  and 
to  leave  over  for  the  present  any  attempt  to  estimate  the  subsequent 
war  expenditure. 

It  is  not  necessary  to  emphasise  the  difficulties  of  framing 
estimates  of  war  expenditure  on  the  data  at  present  available. 
In  the  first  place,  all  the  Great  Powers,  including  the  British  Empire, 
have  naturally  refused  to  disclose  the  number  of  troops  mobilised. 
In  the  second  place,  most  of  them  have  declined  to  reveal  their 
losses  in  killed,  wounded  and  prisoners,  and  also  their  losses  through 

sickness. 

In  the  Kusso-Tapanese  War,  which  lasted  eighteen  months, 
700,000-  Russians  were  engaged,  of  whom  66.000  were  killed  in 
action,  5,200  died  of  wounds,  and  9,300  died  of  disease — total, 
80,500,  say,  II  -5  per  cent. 

On  the  Japanese  side  the  numbers  engaged  were  650,000,"-  of 
whom  47,400  were  killed  in  action,  11,500  died  of  wounds,  and 
27,200  died  of  disease — total,  86,100  ;  13-2  per  cent. 

In  the  Balkan  War  800,000'  Turks  were  engaged,  of  whom 
45,000  died  ;  660,000  Bulgarians,  of  whom  56,250  died  ;  300,000 
Greeks,  of  whom  14,000  died  ;  and  30,000  Montenegrins,  of  whom 
2  553  died.  The  total  number  of  troops  employed  by  the  Powers 
named  was  1,790,000,  and  the  total  number  of  deaths  was  117,803, 
or  6-6  per  cent. 

-  Statistisches  JahrbiicJt,  1913. 

^  Information  supplied  by  British  War  Office. 
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Calculations  relating  to  the  South  African  War  show  an  average 
loss  of  5  per  cent,  per  annum. 

In  the  general  consideration  of  this  question  it  is  necessary 
to  draw  a  distinction  between  the  direct  cost,  i.e.,  the  expenditure 
of  the  Government  of  each  belligerent  State,  and  the  indirect  cost, 
i.e.,  the  individual  losses  incurred  by  the  peoples  of  these  States. 
The  principal  items  which  come  under  the  heading  of  indirect 
cost  are  :  (1)  The  destruction  of  property  ;  (2)  the  loss  of  income 
due  to  the  withdi'awal  of  men  from  production  and  the  interruption 
to  trade,  &c.  ;    and  (3)  the  loss  of  "  human  capital." 

All  the  items  of  indirect  cost  are  difficult  to  ascertain  as  the 
data  are  of  such  a  speculative  and  unsatisfactory  nature,  the  most 
difficult  and  debatable  point  of  all  being  that  of  the  loss  of  "  human 
'■  capital."  Ever  since  the  17th  century  the  propriety  of  capitalising 
such  losses  and  including  them  in  the  general  estimate  of  the  cost 
of  a  war  has  been  a  matter  of  controversy. 

Some  interesting  calculations  on  the  "  Cost  and  the  present  and 
"  future  economic  value  of  man  "  are  furnished  in  Farrs  Vital 
Statistics  (1885).  Professor  Nicholson  wrote  a  paper  on  '"  The 
"  Living  Capital  of  the  United  Kingdom,"  which  appears  in  Vol.  1 
of  the  Economic  Journal,  p.  95  ;  and  Professor  Marshall  touches 
upon  the  matter  on  p.  561  of  his  Principles  of  Economics.  In  his 
well-known  study  on  the  cost  of  the  Franco-German  War  of  1870,* 
Sir  Robert  Giffen  estimated  the  capital  value  of  the  French  lives 
lost  (soldiers  and  civilians)  at  102,000,000?.,  but  after  weighing 
the  matter  fully  he  felt  unable  to  include  this  item  in  his  estimate 
of  the  total  indirect  losses  of  France. 

In  December,  1910,  M.  A.  Barriol  contributed  an  article  to 
the  Revue  Economique  Internationale  in  which  he  defined  the  social 
value  of  an  individual  as  that  which  the  individual  will  restore 
to  the  community  in  any  way  whatever  from  his  personal  profit, 
or  earnings  ;  and  he  calculated  the  social  value  of  an  individual 
worker  at  certain  ages.  M.  Barriol  subsequently  carried  his 
investigations  further  {Revue  Economique  Internationale,  May,  1911) 
and  defined  the  average  social  value  of  an  individual  in  the  following 
countries  to  be  worth  respectively  : — 

£ 
United  States  of  America     ....         ....         ....         ....     944 

England  828 

Germany         ....         ....         ....         ....         ....         ....     G70 

France  580 

Austria  Hungary       ....  ....         ....         ....         ....     544 

Russia  ....         ....         ....         ....         ....         ....     404 


■*  Economic  Studies  and  Enquiries,  vol.  1.  GifEen,  pp.  26-29. 
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f'onfii-inalion  (if  (,lio  vuliio  which  M.  Maniol  has  assi^'iicd  to  an 
I'iii^li.shinan,  viz.,  HiHl.,  haw  hocii  Hupplied  to  mc  l»y  .Mr.  Duncan 
Krascr,  Actuary  of  the  Royal  Insurance  CV^npany,  Ltd.,  who  states 
that  300?.  is  a  conunon  amount  for  the  (,'ouits  to  award  under  the 
Workmen's  Compensation  Act  for  the  lo.ss  of  a  lireudwinncr,  and 
ill  connection  with  the  various  Relief  l''uM(i.s  with  which  lie  is 
associated  the  amounts  f^ranted  under  tlie  Workmen's  Compensation 
Act  have  Ix-en  supplemented  hy  allowances  which  have  been  the 
e((ui\;ilciif  of  a  further  300/.  or  more  per  family.  It  is  found  in 
practice  that  even  wiiere  tlu'Sf>  additional  grants  are  made  the 
families  are  not  maintained  in  the  same  condition  as  during  the 
lifetime  of  the  brcadwiiinei-. 

In  his  recent  article  on  tiie  "  Waste  of  the  War  "  which  appeared 
in  the  Decem})er  number  of  the  Nineteenth  Century,  M.  Yves  Guyot 
quoted  the  above  valuations  of  M.  Barriol  ;  and  liaving  regard  to 
all  the  circumstances  and  particularl}'  to  recent  tendencies  in  the 
domain  of  social  legislation  in  this  country  and  in  Germany,  I  am 
of  opinion  that  I  am  justified  in  including  in  my  estimate  of  the 
indirect  cost  of  the  war  the  losses  of  human  capital  on  the  lines 
indicated  by  M.  Barriol. 

Belgium. 

Seven  months  ago  Belgium  was  one  of  the  most  prosperous 
countries  in  the  world.  She  had  a  population  of  7,571,000,  and 
her  foreign  trade  in  1912  amounted  to  356,379,ooo?.  Her  national 
income  was  approximately  300,000,000?.,  and  her  national  wealth 
2,400, ooOjOooZ.  To-day  Belgium  is  a  blackened  ruin.  All  admini- 
strative, industrial,  commercial  and  financial  life  has  come  to  a 
stop.  There  is  no  money,  business  is  at  a  standstill.  Entire 
industries  have  been  transported  to  Germany  by  simply  expro- 
priating machinery  and  the  necessary  materials.  M.  Henri  Masson 
has  compiled  a  very  interesting  table  (which  was  published  in 
The  Times)  of  the  losses  inflicted  upon  Belgium  during  the  first 
eighty-two  days  of  the  war,  the  estimate  was  made  up  as  follow^s  : — 

£ 
liiege  and  its  vicinity  :  Buildings,  trado  and  forts         ....         6,916,000 

Tirlemont :  Trade  and  buildings 1,104,000 

Louvain  :  Univer.sity,  buildings  and  trade  7,432,000 

,  Aer.schot        248,000 

■  Malines  :  Cathedral,  works  of  art,  &c 1,532,000 

Namur  :  Buildings,  trade  and  forts  4,786,400 

Dinant  (and  costly  chateaux  along  the  river)     3,134,000 

Charleroi  and  vicinity  :  Buildings  and  countless  factories      20,632,000 

Mens \ 136,000 

Toumai,  Leuze  and  Ath     100,000 


lOlT).]  Cramuo^-d—TJw  Cost  of  the  JFar.  367 

£ 

Hasselt,  Tumliout  and  AIoll  308,400 

Alost :  Trade  392,000 

Tormonde      384,000 

Damage  to  rural  districts  :  Crops,  cattle,  pigs,  sheep, 

horses  ;  chateaux  and  villas  burnt  and  sacked  ....  50,722,800 

Antwerp  and  vicinity  :  Forts,  trade  and  buildings,  goods 

and  foodstuffs       20,230,000 

State  :  Buildings,  railway's,  monuments,  bridges,  roads, 

&c.  48,000,000 

Damage    caused    by    interruption    of    trade,    cancelled 

orders,  loss  of  workmen's  i^ay,  &c ....         ....  40,000,000 


Total 212,057,600 


The  loss  show  -  a  bove  has,  of  course,  been  enormously  increased 
since  the  end  of  C  ctober.  The  population  of  Belgium  has  been 
seriously  reduced.  The  refugees  in  this  country  are  estimated  to 
number  180,000'',  and  a  German  wireless  report  recently  placed  the 
total  number  of  refugees  at  750,000.  A  considerably  higher  estimate 
has  been  made  by  Dr.  Sarolea. 

Under  the  new  Army  Law,  to  which  unhappily  effect  had  not 
been  given  when  the  war  broke  out,  the  Belgian  standing  Army 
would  have  numbered  340,000  men,  but  it  may  be  seriously  doubted 
whether  anything  approaching  this  total  was  reached.  Assuming 
that  200,000  men  were  mobilised,  the  direct  cost  to  the  Belgian 
Government  at  los.  per  man  per  day  would  have  been  100,000?., 
say  36,500,000?.  up  to  July  1,  1915.  Assuming  that  25  j)er  cent, 
of  the  Belgian  troops  have  been  killed  or  permanently  disabled, 
her  total  losses  would  be  50,000,  and  if  we  estimate  the  average 
value  at  800I.  per  man  the  aggregate  loss  under  this  head  would 
amount  to  40,000,000?.  This  is  of  course  exclusive  of  any  estimate 
of  the  loss  of  civilian  life,  the  data  for  the  calculation  of  which  are 
unavailable. 

The  total  losses  of  Belgium  up  to  the  end  of  July  next  may 
therefore  be  summarised  as  shown  hereunder  : — • 

£ 

Direct  cost  of  Belgian  Army  30,500,000 

Loss  of  production,  two-thirds  of  total    200,000,000 

Destruction  of  property,  &c 250,000,000 

Losses  in  human  capital     ....         ....         ....         ....         ....       40,000,000 

Total 520,500,000 


The   above   aggregate   represents   more   than   one-fifth   of    the 
national  wealth  of  Belgium  and  nearly  two  years'  national  income. 

*  Estimate  furnished  by  the  Belgian  Consul  in  Liverpool. 
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'riioHO  ligiin'S  iiidicalc  pretty  cloarly  the  extent  of  the  martyrdom 
wliifli  Bclf:;iiiin  Iwim  sudcrcd,  and  1  am  quite  prepared  to  admit 
that  tli(;  above  estimates,  whidi  have  been  deliberately  framed 
on  the  most  con.servativc  lines,  will  proIjaMy  be  coriiiiderably  under 
the  amount  of  the  actual  losses. 

France. 

No  oflicial  ligures  are  available  as  to  the  number  of  troops 
mobilised  by  France.  The  first  French  Army  is  composed  of 
2,500,000  men,  and  it  will  perhaps  be  regarded  as  a  conservative 
estimate  to  place  the  total  at  4,000,000,  of  whom,  say,  3,000,000 
are  now  available  in  the  fighting  line.  At  the  Census  of  1911  the 
population  of  France  was  39,601,000,  and  the  "  active  "  population 
included  12,910,000  males.  The  war  has,  therefore,  withdrawn 
nearly  one-third  of  the  whole  of  tlie  male  workers  of  France  from 
production. 

The  direct  cost  of  maintaining  3,000,000  men  in  the  fighting 
line  and  1,000,000  men  in  reserve  may  be  put  at  an  average  of 
7s.  6(1.  per  man  per  day — say,  1,500,000^.  per  day. 

The  amounts  voted  for  war  expenditure  were  stated  in  the 
Journal  Officiel  to  be  as  follows  : — ^ August,  107,300,000?.,  at  the 
rate  of,  say,  3,400,000?,  per  day  ;  these  figures  included  the  cost 
of  mobilisation.  For  September  the  expenditure  was  only 
33,100,000?.,  say,  at  the  rate  of  i,ioo,oooZ.  per  day.  For  October 
the  amount  voted  w^as  35,600,000?.,  or  at  the  rate  of  1,200,000?. 
per  day.  The  expenditure  for  November  may  be  estimated,  at 
37,000,000?.,  and  that  for  December  at  40,000,000?.,  making  a 
total  outlay  up  to  the  end  of  December  of  253,200,000?.,  say,  an 
average  of  1,650,000?.  per  day. 

The  provisional  credits  passed  by  the  Chamber  in  December 
for  the  first  half  of  1915  amounted  to  340,960,000?.,  which  included 
240,240,000?.  for  the  Army,  and  13,500,000?.  for  the  Navv' — say  at 
the  rate  of  1,400,000?.  per  day.  The  main  items  of  the  Army  expenses 
are  as  follows  :  Artillery  material,  59,000,000?. ;  victualling  of  troops, 
45,000,000?.  ;  lighting,  clothing  and  cantonment,  37,500,000?.  ;  pay 
26,500,000?.  The  direct  expenditm-e  of  the  French  Govermnent  for 
the  first  twelve  months  may,  therefore,  be  estimated  as  follows  : — 

August  1  to  December  31,  1914     253,200,000 

January  1  to  June  30,  1915  253,740,000 

July,  1915,  say  1,500,000.'.  per  daj-  46,500,000 


Total 553,400,000 
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The  indirect  losses  of  France  will  be  very  great.  The  with- 
drawal of  the  bulk  of  the  male  population  between  the 
ages  of  19  and  50  who  were  engaged  in  productive  work  must 
have  a  disastrous  effect  upon  the  productive  capacity  of  the 
remainder  of  the  male  workers,  and  it  would  not  be  an  extravagant 
assumption  to  place  the  loss  of  production  due  to  this  cause  and 
the  interruption  of  the  foreign  trade  at  one-half  of  the  total 
national  income,  i.e.,  one-half  of  1,250,000,000?,  say  625,000,000/. 

An  investigation  was  recently  carried  out  by  the  Labour 
Department  of  the  French  Government  into  the  conditions  of 
some  32,000  establishments,  nominally  employing  some  1,070,000 
persons — an  investigation  limited  in  scope  but  capable  of  giving 
some  idea  of  the  general  position.  In  August  nearly  half  the  firms 
were  compelled  to  shut  down  owing  to  mobilisation,  which  carried 
off  more  than  two-thirds  of  their  hands.  By  October  the  position 
had  begun  to  improve,  28  per  cent,  more  firms  being  open  and 
35  i^er  cent,  more  persons  employed.  In  January  the  number  of 
firms  working  was  43  per  cent,  better  than  August,  and  the  number 
of  hands  83  per  cent.^ 

Then,  we  must  take  into  consideration  the  damage  caused  in 
the  territory  occupied  by  the  Germans.  The  percentages  of  the 
territory  held  by  the  Germans  on  September  1  and  December  9, 
1914,  respectively  are  set  down  as  follows  : — 


Departments. 


Area  in 
square  miles. 


Population, 
1911. 


Percentages  of  territory 
occupied  bj'  Germans." 


September  1.   (     December  9. 


Nord    .... 

Pas-de-Calai.s .... 

Somme 

Oise 

Seine-et-Marne 

Aisne  .... 

Mame  .... 

Aube    .... 

Ardennes 

Meuse  .... 

Meurthe-et-Moselle 

Vo.sges 

Totals  .... 


2,229 
2,606 
2,423 
2,272 
2,289 
2,867 
2,415 
2,326 
2,028 
2,409 
2,038 
2,279 


1,961,780 
1.068,155 
520,161 
411,028 
363,561 
530,226 
214,765 
240,755 
318,896 
277,955 
564,730 
433,914 


80 
35 
50 
55 
20 

100 

90 

7 

100 
55 
70 
20 


60 
30 
60 

8 
Nil 
55 
12 
Nil 
100 
30 
25 

2 


28,181 


6,905,927 


*  Article  in  UEclair,  quoted  in  The  Times,  December  11,  1915. 


The  route  chosen  for   the  advance  of  the  German  armies  on 
Paris  embraced  some  of  the  most  important  manufacturing  districts 

''  The  Economist,  March  6,  1915. 
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in  Franco.  TIk'  www.  oI  iIk;  Iwr-lvr  liivjij^ed  (lejjartments  was 
28,181  Hf(iiar(!  miles,  or  1  j-^  per  cent,  of  the  total  area  of  France, 
and  the  population  6,900,000,  or  ly-.f  per  cent,  of  the  total 
populaticjii.  The  dej)artment.s  u{  the  Nord  and  I'as-de-CalaiB 
contain  many  important  manufacturing  town.s  and  coal  mines, 
and  the  whole  region  round  about  Jville  is  dotted  with  manufacturing 
towns,  while  lilieinis  is  another  important  manufacturing  centre. 
At  the  end  of  December  the  (Jerman  troops  occupied  about  7,000 
square  miles  of  French  territory.  If  has  been  computed  that  the 
Germans  seized  raw  materials  and  manufactured  goods  in  Northern 
France  (especially  wool,  cotton,  leather,  metals,  grease  and  oils) 
to  the  value  of  50,000,000/.,  and  the  total  losses  through  destruction 
of  pro|)crty,  A:c.,  for  the  twelve  Departments  has  been  estimated 
in  the  Chamber  of  Deputies  at  160,000,000/. 

The  Board  of  Trade  have  kindly  supplied  me  with  the  following 
particulars  of  the  monthly  Trade  Returns  of  France  for  the  first 
five  months  of  the  war  : — 

France. 

[hi  thousands  of  £'s  :  UOO's  omitted.] 


Month. 

Imports. 

Special  trade. 

Exports. 

Special  trade. 

l'J13. 

1 

U1U. 

1913. 

19U. 

August            

September      

October           

November       

December        

23,397, 

25,077, 
28,385, 
30,486, 
33,072, 

10,872, 
10,150, 

8,127, 
10,649, 
15,612, 

21,028, 
23,311, 
24,794, 
23,708, 
25,936, 

10,690, 
5,752, 
7,230, 

7,148. 
8,906, 

Totals 

140,417, 

55,410, 

118,777, 

39,786, 

Decrease 

85,007, 

60 

7  per  cent. 

78,991, 

6 

7  •  0  per  cent. 

As  might  naturally  have  been  expected,  the  falling  oft"  in  the 
volume  of  the  foreign  trade  of  France  has  been  very  much  greater 
than  in  the  case  of  the  United  Kingdom,  but  the  financial  power 
of  France  is  making  itself  manifest  in  the  steady  gi'owth  of  the 
imports. 

French  losses  in  killed  and  wounded,  i.e.,  permanently  disabled, 
up  to  July  31,  may  be  estimated  at  15  per  cent.  On  a  total  of 
4,000,000  this  represents  600,000  men.  M.  Barriol  estimates  the 
value  of  a  Frenchman  at  580/.,  so  that  without  taking  into  account 
the  loss  of  life  of  civilians  France's  loss  in  human  capital  through 
the  war  may  be  estimated  at  348,000,000/. 
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Summarising  the  conclusions  arrived  at  above,  the  total  losses 
of  France,  direct  and  indirect,  up  to  July  31  next  may  be  estimated 
as  follows  : — ■ 

£ 
Direct  cost  of  war  to  French  Government  ....         553,400,000 

Loss  of  national  income  025,000,000 

Destruction  of  property  in  occupied  territory         160,000,000 
Capitalised  value  of  loss  of  human  life         ....         348,000,000 

Total  1,686,400,000 


This  aggregate  represents  more  than  one  year's  national  income 
and  about  one-seventh  of  the  national  wealth. 


Russia. 

It  may  be  assumed  that  the  total  forces  mobilised  by  Kussia 
will  amount  to  at  least  6,000,000  men,  of  whom  about  4,000,000 
are  at  present  actively  emj^loyed  in  the  various  theatres  of  war. 
In   the   Japanese   war  Russia   managed   to    keep    her    per    capita 
expenditure    down   at  a   remarkably    low  level,  having  regard  to 
the    fact    that    she    was    operating    at    such     a     great     distance 
from    her    base,    and    there   is   good  reason    to   believe    that   she 
will    be    able    to    maintain    her    troops    in    the    present    war    at 
a   lower   average    expenditure   per    head    than   any    other    Great 
Power.     The   explanatory   memorandum   attached  to  the  Russian 
State  Budget  for  1915,  prepared  by  the  Minister  of  Finance,  Mr. 
P.  L.  Barck,  stated  that  Russia's  extra  expenditure  up  to  October  13, 
was   178,500,000^,  say,  at  the  rate  of  2,400,000^.  per  day.     This 
period,   however,   covered  the   extraordinary   expenditure   in  con- 
nection with  mobilisation,  and  the  daily  expenditure  now  appears 
to  have  fallen  to  a  much  lower  level.     On  February  9  State  Controller 
Kharitinoff  informed  the  Duma  that  from  the  commencement  of 
the  military  operations  until  January  1  the  total  sum  spent  by  the 
Russian    Government    on    the    war   was   3,020,000,000    roubles, — 
302,ooo,oooZ. — say,    at   the   average   rate   of   2,ooo,oooL    per   day. 
The  same  Minister  added  that  the  war  was  now  costing  approximately 
i,4oo,oooL  per  day.     For  an  average  war  establishment  of  5,000,000 
men  this  would  give  a  daily  expenditure  per  head  of  about  5.9.  Gd., 
which  is  a  considerably  lower  average  than  any  other  Power  can 
hope  to  attain.     Assuming  that  the  direct  expenditure  averages 
only  i,40o,oooZ.  per  day  from  January  1  until  July  31,  the  direct 
cost  of  the  war  to  the  Russian  Government  up   to  July  31  next 
would  bo  as  under  : — 
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July  :{1  to  Dor.i.ib.r  31,  I'.ii  I  302,0fX»,0OO 

January  1  to  July  31,  1915,  212  days  at  1,1U0,<X)0/.  per 

(lay  296,800,000 


Tolal 


598,800,000 


Tlie  war  has  naturally  exercised  a  profound  inlluence  u]jon  the 
foreign  trade  of  Russia.  In  1912  40  per  cent,  of  Kussia's  imports 
came  from  Germany,  and  30  per  cent,  of  her  expf)rts  went  to  that 
country.  Witli  the  closing  of  the  Dardanelles,  lius-sia's  exports 
from  the  Black  Sea  and  the  Sea  of  Azov  came  to  a  stop,  while  the 
remainder  of  her  imports  and  exports  ceased  with  the  suspension 
of  navigation  in  the  Baltic,  with  the  exception  of  the  inconsiderable 
quantities  shipped  via  Archangel  and  Vladivostock. 

I  am  indebted  to  the  Board  of  Trade  for  the  following  particulars 
as  to  the  foreign  trade  of  Russia  during  the  first  five  months  of 
the  war  : — 

Russia. 

[  In  thousiuicls  oi'  £"s  :  UUO's,  (iinitlc.l.] 


Mouth. 

*  Imports,    i 

Special  trade. 

*  Exports. 

Special  trade. 

191.S. 

1914. 

1913. 

1 

1914. 

August 

September 

October 

November       

December       

11,238, 
10,979, 
13,210, 
12,187, 
9,883, 

3,273, 
3,163, 

2.889, 
2,927, 
3,027, 

16,762, 
16,841, 
15,232, 
14,287, 
14,252, 

2,488, 
1,520, 
1,695, 
2.014, 
343, 

Totals 

57,497, 

15,279, 

77,374, 

8,060, 

Decrease 

42,220,     73 

5  per  cent. 

69,314,  89 

•  6  per  cent. 

European,  Russo-Finnish  and  Black  Sea  Frontiers. 


For  the  first  five  mouths  after  the  declaration  of  war  Rus.sia's 
exports  were  reduced  by  89-6  per  cent.,  and  her  imports  by  73-5  per 
cent. 

The  stock  of  gold  held  by  the  Imperial  Bank  amounts  to 
171,000,000?.,  and  it  represents  57  per  cent,  of  the  notes  in  cir- 
culation. This  is  a  higher  gold  covering  than  that  of  the  German 
Reichsbank. 

At  the  present  time  Russia  has  taken  from  Austria-Hungary 
about  30,000  square  miles  of  territory  in  GaUcia.  On  the  other 
hand,  Germany  occupies  about  16,000  square  miles  of  Russian  Polan  d. 
The  latter  province  has  a  population  of  about  12,000,000  and  it 
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constitutes  one  of  the  most  important  and  highly  developed  portions 
of  the  Russian  Empire  both  for  agriculture  and  manufactures — 
especially  textiles  ;  and  the  destruction  of  property  and  the  loss 
of  production  must  amount  to  a  very  considerable  sum — at  least 
100,000,000?. 

Russia's  losses  in  killed  and  permanently  disabled  up  to  Julv  1, 
1915,  may  be  estimated  at  20  per  cent,  on  an  average  of  5,000,000 
troops  actively  employed — say,  1,000,000  men.  Taking  the  valuation 
of  M.  Barriol,  namely,  404Z.,  Russia's  losses  in  human  capital  may 
be  estimated  at  300,000,000^ 

The  total  losses  of  Russia  direct  and  indirect  up  to  July  31, 
1915,  may  be  estimated  as  under : — 

£ 
Direct  expenditure  of  Russian  Government    ....         ....         000,000,000 

Indirect  losses,  loss  of  trade,  loss  of  production,  loss 

of  revenue,  destruction  in  Poland     ....         ....         ....         500,000,000 

Capitalised  value  of  loss   of  human  life  ....         ....         404,000,000 


Total      1,504,000,000 


This  aggregate  represents  less  than  one-eighth  of  the  national 
wealth  of  Russia  and  less  than  one  year's  national  income. 

A  ustria-Hungarij . 

The  Austro-Hungarian  armed  forces,  including  the  Landsturm, 
may  be  estimated  at  3,500,000  men,  but  it  is  probable  that  before 
the  end  of  July  a  further  500,000  men  may  be  mobilised.  It  may 
be  further  estimated  that  about  1,000,000  of  this  total  are  not  now 
available  owing  to  death,  disablement,  capture  and  sickness.  In 
April,  1910,  the  Austrian  Minister  for  National  Defence  stated  in 
the  Reichsrath  that  the  cost  of  a  future  campaign  for  Austria- 
Hungary  must  be  reckoned  at  los.  per  man  per  day,  without  counting 
compensation  for  those  disabled,  and  for  widows  and  orphans, 
or  the  provision  of  weapons,  ammunition  or  material,  or  any 
provision  for  indemnities  or  losses.  He  added,  "  If  we  assume  a 
"  w^ar  lasting  for  six  months  and  2,000,000  men  called  up,  the  cost 
"  would  be  about  180,000,000/."  Professor  Wolf  is  reported  bv 
the  Rotterdam  correspondent  of  the  Daily  Telegraph  to  have 
estimated  the  total  outlay  of  Austria-Hungary  during  the  first 
three  months  and-a-half  (which  period,  of  course,  covered  the 
abnormal  expenditure  of  mobilisation)  at  300,000,000/.,  but  this 
estimate  appears  to  include  the  indirect  losses.  Assuming  that 
the  direct  outlay  of  Austria-Hungary  was  the  same  as  that 
estimated  for  Germany,  viz.,  175,000,000/.,  this  would  give  a  daily 
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avcraf^n  of  about  i  ,7<)o/)o()/.  If  .\u:~1ria  Hungary  in  iiiaijitaiiiing, 
sav,  an  average  of  3,000,000  men  in  the  lighting  line  at  a  cost  of 
IDS.  per  man  per  day,  her  average  ex])eii(liture  inu.st  now  be  running 
at  the  rate  of  1,500,000/.  per  day.  On  thi.s  basis  we  arrive  at  the 
following  CHtiniato  of  her  total   direct  expenditure  up  to  July  31 

next,  viz.  : — 

£ 

July  :5I  to  NovcnilHT  1.-),  lidl 1 7.">,000,000 

November  15,   1914,  to  July  :{l,    l'.>|-),  2r>H  (iay.s  at 

1,500,000/.  per  day      3«7,0O0,000 

Tofiil  502,000,000 


The  task  of  Iniaiicing  tiii.s  terrible  bujih-n  of  exjjcnditure  has 
been  rendered  almost  insuperable  by  the  Russian  advance  into 
Galicia.  This,  the  largest,  richest  and  most  populous  province  of 
Austria  has  suffered  the  ravages  of  war,  and  a  very  large  proportion 
of  the  inhabitants  are  refugees.  It  has  an  area  of  30,000  square 
miles,  and  a  population  of  8,025,000,  and  it  would  be  difficult  to 
exaggerate  its  economic  importance  to  the  Empire. 

The  foreign  trade  returns  show  the  disastrous  effect  wliich  the 
war  is  exercising  upon  the  economic  system  of  the  Empire.  The 
imports  for  August,  1914,  were  valued  at  only  94,700,000  krone, 
as  compared  with  268,000,000  krone  for  August,  1913.  The  exports 
for  August,  1914,  were  valued  at  only  30,400,000  krone,  as  against 
215,000,000  krone  for  August,  1913.  It  is  extremely  difficult  to 
get  the  Austrian  trade  returns,  but  there  is  reason  to  believe  that 
there  has  been  some  recovery  from  the  disastrous  decline  of  August. 
In  considering  the  economic  position  of  Austria-Hungary  it  must 
be  remembered  that  when  war  broke  out  the  Empire  was  still 
suffering  severely  from  the  losses  occasioned  by  the  Balkan  wars. 
A  war  loan  of  130,000,000/.  was  issued  in  November  and  December 
last,  but  that  must  have  been  exhausted  long  ago,  and  a  new  war 
loan  will  doubtless  be  attempted  when  the  result  of  the  second 
German  war  loan  has  been  ascertained. 

The  amount  of  gold  held  by  the  Austro-Hungarian  Bank  on 
July  23  last  was  51,578,000/.  and  no  returns  have  since  been  made 
public.  The  impression  is  gaining  ground,  and  I  am  inclined  to 
share  it,  that  the  alleged  increase  in  the  holding  of  gold  of  the  German 
Reichsbank  is  largely  due  to  the  transference  to  that  Institution 
of  gold  from  the  Austro-Hungarian  Bank.  It  is  instructive  to 
recall  that  towards  the  end  of  1910  it  was  proposed  to  establish 
a  treaty  relationship  between  the  Imperial  Bank  of  Germany  and 
the  Austro-Hungarian  State  Bank,  which  would  enable  either 
institution  to  dispose  of  the  other's  gold  reserve  in  time  of  war. 
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The  direct  and  indirect  losses  of  the  Dual  Monarchy  will  be 
even   greater    in    proportion    to   its   resources   than   those   of   her 
ally.     The    national    wealth    of    Austria-Hungary    cannot    exceed 
I o, 000,000, oooL,   and  its   national  income  cannot  be  much  more 
than  i,2oo,ooo,oooZ.     Over  4,000,000  men  have  been  taken  away 
from  productive  activity,  and  the  whole  economic  and  industrial 
fabric  has  been  shattered.     It  is,  therefore,  a  moderate  estimate 
to  assume  that  the  national  income  has  been  cut  down  by  one-half, 
say,  to  6oo,ooo,oooL 

In  order  to  estimate  the  capital  value  of  men  killed  or  per- 
manently disabled  I  will  assume  a  loss  of  15  per  cent,  for  the  year 
ending  July   31,    1915.     On   a   total  of   4,000,000   this   represents 
600,000  men.     Taking  the  valuation  of  M.  Barriol,  viz.,  544?.,  we 
arrive  at  a  loss  in  human   capital  of  about  326,000,000?.,   without 
taking  into  consideration  the  loss  of  life  of  civilians. 

Summarising  the  conclusions  arrived,  at  above,  it  may  be  said 
that  the  direct  and  indirect  losses  of  Austria-Hungary  up  to  July  31 
next  may  be  estimated  as  under  : — 

£ 
Direct  cost  of  war  to  Imperial  Govemment    ....         ....         562,000,000 

Capitalised  value  of  loss  of  human  life ....         ....         ....         326,000,000 

Loss  of  production  600,000,000 

Destruction  of  property  in  Galicia,  Bukovina,  &c 100,000,000 


Total      1,588,000,000 


The  above  aggregate  represents  about  one-seventh  of  the 
national  wealth  of  the  Empire,  and  over  one  year  and  a  quarter's 
national  income,  and  this  without  taking  into  account  any  question 
of  war  indemnities  or  the  cession  of  territory. 

The  German  Empire. 

Many  widely  differing  estimates  have  been  made  from  time 
to  time  as  to  the  number  of  troops  which  have  been  mobilised  by 
Germany,  and  in  order  to  form  a  sound  conclusion  upon  this  point 
it  is  necessary  to  take  into  consideration  certain  fundamental 
points.  The  Census  of  December  1,  1912,  showed  that  there  were 
12,846,000  males  between  the  ages  of  18  and  45  in  the  Empire 
at  that  date."  Von  Renauld  estimated  that  after  allowing  25  per 
cent,  for  unfit  there  would  remain  10,240,000  men  who  could  be 
put  into  the  field.  Of  this  total  4,880,000  are  trained  men  and 
5,360,000  for  the  most  part  untrained  men."  Riesser  disallows 
this  estimate  upon  both   military  and  economic  grounds."      Otto 

'  Finanzielle  Kriegsbereitschaft  rind  Kriegsfuhnimj,  Riesser. 
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Gerlach  pcjints  out  that  if  10,240,000  mon  (in  vvhifh  tlio  I^aiulsturm 
is  rockonod)  were  railed  up,  almoHt  the  entire  male  jjopuhition 
between  the  ages  of  18  and  45  would  be  withdrawn  from  the  economic 
support  of  (jlermany."  Riesscr's  estimate^  was  three  millions  of 
trained  men  (of  which  probably  two  millions  would  bo  attached  to 
the  li'diting  army  and  one  million  of  garrison  and  reserve  men) 
as  the  probable  number  of  men  fixed  upon  in  the  first  instance.** 

As  the  German  Army  is  fighting  on  two  frontiers  over  a  total 
length  of  approximately  600  miles,  and  as  the  latest  official  list 
of  Prussian  casualties,  which  admitted  losses  of  971,042,  was  incom- 
plete and  did  not  include  the  Bavarian  losses,  152  lists;  Saxon 
losses,  107  lists ;  Wiirttemberg  losses,  114  lists  ;  and  the  Navy  losses, 
17  lists,  it  is  obvious  that  Riesser's  estimate  is  inadequate.  On 
the  whole  I  am  inclined  to  the  view  that  up  to  the  end  of  January 
at  least  6,500,000  men  had  been  mobilised.  Of  this  total  upv/ards 
of  2.000,000  have  been  removed  from  the  fighting  line  by  death, 
disablement,  capture  or  sickness,  leaving  4,500,000  men  at  present 
in  the  fighting  line. 

There  is  no  j)arallel  in  modern  history  to  the  economic  condition 
which  this  vast  displacement  of  labour  wall  produce  in  Germany. 
In  the  first  place  we  must  consider  the  cost  of  maintaining  4,500,000 
men  in  the  fighting  line  and  providing  for  the  support  of  their 
dependents  and  of  the  dependents  of  the  2,000,000  men  who  have 
already  been  killed,  wounded  or  captured. 

Riesser,'^  taking  the  Franco-Prussian  w^ar  of  1870  as  a  basis 
of  comparison  estimated  that  6s.  per  man  per  day  should  suffice. 
Professor  Wolf  has  recently  been  reported  by  the  Rotterdam 
correspondent  of  the  Daily  Telegraph  to  have  estimated  the  cost 
at  7s.  per  man  })er  day.     I  greatly  doubt  whether  either  of  these 

^  Finanzidle  Kriegsberailschajt  und  Kreigafuhrung,  Riesser. 
8  On  February  25,  1915,  Mr.  Tennant  stated  in  the  House  of  Commons  that 
the  estimate  in  the  last  edition  of  the  handbook  of  the  German  Army,  pub- 
lished in  1912,  of  the  available  trained  and  untrained  men  of  the  German 
Army,  excluding  oflScers  and  officials,  showed  a  total  of  9,898,000.  It  was 
made  up  as  follows  : — 

Trained  rank  and  file,  including  reserve  and  Landwehr....     3,302,000 

Trained  Landsturm     623,000 

One  year  volunteers 85,000 

Non-commissioned  officers  of  peace  establishment  ....  92,000 

Total  trained  4,102,000 

'  Partially  trained  Ersatz  reserve       113,000 

Untrained  Ersatz  reserve  and  Landsturm 5,(583,000 

Grand  total 9.898.00'' 

«  Finanzielle  Kriegsbereitschaft  und  Krieg-^fuhrung,  Riesser. 
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estimates  are  sufficient.  lu  1910  it  was  officially  aunounced  that 
the  cost  of  a  future  campaign  for  Austria-Hungary  must  be  estimated 
at  los.  per  man  pec  day.  It  must  also  he  borne  in  mind  that  food 
prices  in  Berlin  last  December  were  between  26  and  27  per  cent, 
above  those  of  December,  1913.  Having  regard  to  all  the  cir- 
cumstances, I  am  of  opinion  that  the  average  cost  for  Germany 
will  be  at  the  rate  of  at  least  g.s.  per  man  per  day.  For  an  average 
number  of  4,500.000  men  in  the  fighting  line  this  would  give  a 
daily  expenditure  for  the  army  alone  of  2,ooo,oooL,  or  at  the  rate 
of  73o,ooo,oooL  per  annum. ^"  For  the  naval  expenditure^  including 
the  cost  of  new  constructions,  repairs,  submarines,  fortifications, 
airships,  &c.,  an  expenditure  of  50,000,000^  in  the  first  twelve 
months  would  not  appear  to  be  an  extravagant  estimate. ^^  Pro- 
vision must  also  be  made  for  the  cost  of  maintaining  the  dependents 
of  those  v\^ho  have  been  mobilised. 

Assuming  that  6,500,000  soldiers  have  beeii  mobilised  and  that 
they  have  on  the  average  only  one  dependeiit  each,  this  would 
make  a  total  of  6,500,000  dependents  to  be  provided  for.  The  bulk  of 
the  cost  of  maintaining  the  families  appears  to  be  falling  upon  the 
Municipalities.  According  to  The  Times,  Berlin  alone  was  support- 
ing 81,000  families  of  soldiers  at  the  end  of  December.  The 
allowances  paid  amounted  to  95,000^  in  September,  130,000?.  in 
October,  and  175,000^  each  in  November  and  December.  Allowing 
only  gd.  per  person  per  day  the  cost  of  maintaining  6,500,000 
dependents  would  amount  to  2.43,000?.  per  day,  say  88,000,000?. 
per  annum.  According  to  the  calculations  made  by  Calwer^'  in 
respect  of  igo  German  towns,  the  cost  of  feeding  a  family  consisting 
of  four  members  during  one  week  of  1913  was  25  marks  69  pfennings, 
say  iifZ.  per  person  per  day.  Notwithstanding  the  vast  reserves 
of  war  material  accumulated  by  the  German  Government  before 
the  war  there  must  inevitably  be  an  enormous  outlay  upon  the 
provision  of  ammunition,  guns,  transport,  horses,  motors,  harness, 
fodder,  railway  materials,  entrenching  tools,  &c.,  and  in  all  pro- 
bability 50,000,000?.  would  be  a  small  estimate  for  this  purpose. 

In  the  first  twelve  months  of  war  the  direct  expenditure  of  the 
German  Government  and  the  Municipalities  may  therefore  be 
expected  to  be  as  follows  : — 

'"  Professor  Wolf  is  reported  by  the  Rotterdam  corresiJondent  of  the  Daily 
Telegraph  to  have  estimated  the  cost  of  the  German  Army  in  the  first  three 
months  and  a-half  at  175,000,000^.,  say  1,700,000/.  per  day. 

1'  The  Time^  has  recently  estimated  the  losses  of  German  and  Austrian 
warships  at  175,000  tons.  At  an  average  valuation  of  80/.  per  ton  this  is 
equivalent  to  14,000,000/. 

'-  Diplomatic  and  Consular  Reports,  German)',  1913.     (Cd.  7048.) 
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Army  cxpon<li(iire 

Naval  oxpcnditiiro 

Relief  of  dependents 

Replacement  of  war  materials  .... 

Loans  to  Austria-Hungary,  Turkey,  Bulgaria 

Total 


730,000,000 

:.o.ooo,ooo 

NS.OOO.OOO 

r,o,()(>().ooo 

L'0,(JOO,000 
938,000,000 


We  must  next  take  into  consideration  tlie  loss  of  human  capital. 
The  Prussian  lists  of  casualties,  already  referred  to,  fidly  justify 
the  belief  that  the  losses  of  the  German  Army  in  killed  and  per- 
manently disabled  may  be  reckoned  at  the  rate  of  at  least  20  j)er 
cent,  per  annum.  On  a  total  of  6,500,000  troops  this  represents 
a  loss  of  1,300,000  men  up  to  July  31  next.  Taking  the  valuation 
of  M.  Barriol,  namely,  676Z.,  we  arrive  at  a  total  sum  of  878,800,000/. 
as  representing  the  capitalised  value  of  the  loss  of  life. 

The  figures  quoted  above  do  not,  of  course,  include  the  indirect 
losses  occasioned  by  the  war.  The  most  important  items  under 
this  head  are  the  loss  of  agricultural  and  manufacturing  production 
and  the  dislocation  of  the  whole  industrial  and  economic  system 
by  the  withdrawal  of  the  flower  of  the  manhood  of  Germany  from 
productive  activity.  The  Census  of  1907  showed  that  there  were 
28,199,000  employed  persons  of  whom  18,620,000  were  males  and 
9,578,000  females.  The  number  of  persons  employed  in  Germany 
in  agriculture,  industry,  trade  and  transportation  was  as  follows  : — '^ 


Agriculture  and  forestry 

Industry 

Trade  and  transportation 

Total 


Number 
of  persons 
employed. 


Number 

of  persons 

employed, 

including 

dependents. 


Percentage  of 
total  population. 


"•      Persons 
Persons      j    employed, 
employed.'  j    including 
dependents. 


9,883,300  17,681,200  '  15*9 
11,256,300  26,386,500  18-2 
3,477,600     8,278,200  '         5-6 


.  24,617,200 


28-5 
42-5 
13-3 


52,345,900         39-7 


84-3 


From  the  above  figures  it  will  be  observed  that  about  two-thirds 
of  the  population  of  Germany  are  dependent  upon  her  manu- 
facturing industries,  trade  and  transportation,  kc,  and  about 
one-third  upon  agriculture.  The  number  of  employed  persons 
included  in  the  above  table  comprised  a  large  number  of  female 
workers,  and  it  is  probably  a  conservative  estimate  to  assume  that 
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the  war  has  directly  and  indirectly  already  withdrawn  one  third 
of  the  male  workers  of  Germany  from  production.  The  withdrawal 
of  such  a  vast  proportion  of  the  most  active  and  efficient  workers 
must  inevitably  reduce  the  productive  capacity  of  the  remaining 
two-thirds,  because  industries  under  modern  conditions  are  so 
interdependent.  Moreover,  the  suspension  of  the  bulk  of  the  foreign 
trade  of  Germany  must  have  exercised  a  paralysing  influence  upon 
the  home  industries.  It  may  be  safely  assumed  therefore  that  the 
manufacturing  production  of  Geimany  will  in  the  first  year  of  war 
be  reduced  from  these  causes  alone  to  the  extent  of  50  per  cent. 

Germany's  manufacturing,  &c.,  production  and  trade  and 
transport  earnings  for  1912  may  be  valued  at  1,350,000,000?.  ; 
50  per  cent,  of  this  total  is  equivalent  to  675,000,000^ 

Confirmation  of  this  estimate  is  furnished  by  the  figures  which 
are  available  as  to  the  production  of  coal  and  iron.  The  output 
of  coal  in  Germany  in  August  last  was  8,477,000  tons  as  compared 
with  16,542,000  tons  in  August,  1913,  a  reduction  of  8,065,000  tons, 
or  48  per  cent.,  but  there  appears  to  have  been  some  improvement 
in  the  output  recently.  The  report  of  the  Phoenix  Mining  Company, 
which  is  one  of  the  most  important  industrial  concerns  in  Germany, 
states  that  the  production  of  iron  between  the  beginning  of  July 
and  the  end  of  October  was  273,710  tons,  as  compared  with  408,430 
tons  in  the  same  period  of  last  year.  Some  further  reduction  is 
expected,  but  the  above  figures  show  a  decreased  output  of 
134,720  tons,  or  32  per  cent. 

The  position  of  German  agriculture  immediately  before,  and 
during  the  continuance  of,  the  war  is  naturally  a  matter  of  great 
importance.  Although  the  transformation  of  Germany  from  an 
agricultural  to  a  manufacturing  country  has  in  recent  years  been 
proceeding  at  a  rapid  pace,  28  per  cent,  of  the  entire  population 
are  still  dependent  upon  agriculture.  At  the  Census  of  1907, 
9,883,300  persons  were  employed  in  that  industry,  and  with  their 
dependents  they  numbered  17,681,200,  or  28-5  per  cent,  of  the 
entire  population.  (The  number  of  persons  employed  in  agriculture 
in  the  United  Kingdom  in  1911  was  1,926,000.)  Germany  has  a 
total  area  of  133,585,000  acres,  of  which  78,632,000  acres  are 
cultivated,  while  the  United  Kingdom  has  a  total  area  of  77,721,000 
acres,  of  which  46,926,000  acres  are  cultivated.  In  Germany 
35,000,000  acres  are  devoted  to  corn  crops  as  compared  with  only 
8,265,000  acres  in  the  case  of  the  United  Kingdom.  The  cultivation 
of  potatoes  takes  up  8,200,000  acres  in  Germany,  and  only  1,175,000 
acres  in  the  United  Kingdom.  The  foregoing  figures  show  clearly 
the  magnitude  of  the  agricultural  industry  of  Germany  in  relation 
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to  that  of  the  United  Kingdom,  and  this  [jieponderancc  of  German 
agriculture  is  emphasised  Ia-  fiif  f.)Ili>\ving  figures  relating  to  the 
number  of  live  stock  : — 

Nuiiiht'i-  of  lifi^  xtarl:.*       Yi-nr  \'.)\-l. 


Cattle 
iShccp 
C  oats 
I'igs 
Horses 


Germany. 

20,182,000 
0,803,000 
3,410,000 

21,924,000 
4,523,000 


Uniled  Klngilniii 


)  1,914,000 

28,907,000 

3,992,000 
1,994,000 


*  The  above  figures  have  been  taken  from  The  Statistical  Abstract  for  Foreifjn 
Countri&%  lOni  to  1912.     (Cd.  1525.) 


The  liarvest  of  1913  was  an  excellent  one  in  Germany  ;^'  the 
follo\ving  figures  show  the  amounts  actually  harvested  : — Wheat, 
4,655,000  tons ;  rye,  12,222,000  tons ;  barley,  3,673,000  tons  ; 
oats,  9,713,000  tons;  potatoes,  54,121,000  tons.  The  beet  crop 
was  estimated  to  have  amounted  to  16,725,000  tons,  from 
which  2,646,700  tons  of  sugar  were  extracted.  There  are  no 
authentic  estimates  as  to  the  value  of  the  total  agricultural  pro- 
duction of  Germany,  but  one  of  the  Central  Boards  of  Agriculture 
formulated  the  following  estimates  as  to  the  value  of  certain  agricul- 
tural products  for  the  year  1912,^'  viz.  : — 

£ 

Wheat  and  rye     140,000.000 

Cattle,  pig.s,  &c 200,000,000 

Millcjeheese,  butter,  &c 137,500,000 


Total 


477,500.000 


If  we  add  to  this  aggregate  the  value  of  potatoes,  say 
120,000,000/.,^''  barley  and  oats,  40,000,000/. j^'^  sugar,  46,000,000/.,^*^ 
hay  and  miscellaneous,  including  poultr}^,  vegetables,  &c.,  say, 
117,000,000/.,^'^  we  arrive  at  a  gross  total  of  800,000,000/.^*^  This 
metliod  of  comjiutation  is  open  to  the  objection  that  by  taking  the 
fodder  crops,  and  also  the  meat  and  milk  which  are  the  products 
obtained  by  consuming  these  fodder  crops,  there  is  a  serious  dupli- 
cSition.     The  net  value  of  the  agricultural  production  of  Germany 

'■'  Diplomatic  and  Con.sular  Reports,  Be  port  on  the  Trade  of  Germany  for  the 
Year  1913.     (Cd.  7048.) 

'*  Germam/s  Economic  Forces,  p.  15. 

""'  Estimated  on  the  basis  of  the  crop  returns  in  the  Diplomatic  and  Consular 
Report  on  the  Trade  of  Germany  for  1912.     (Cd.  7048.) 


1915.]  CviAU-MO-HTt—The  Cost  of  the  War.  381 

cannot  be  estimated  at  more  than  650,000,000/.  The  annual  sale  of 
produce  from  the  farms  of  the  United  Kingdom  as  ascertained  in 
the  special  inquiries  made  by  the  Board  of  Agriculture  and  the  Irish 
Department  m  1908  was  as  follows  : — 

£ 

England  and  Wales         127,650,000 

Scotland     23,150,000 

Ireland       38,346,900 


Total 189,140,900 


This  amount  is  equivalent  to  about  97/.  per  person  employed  in 
the  industry. 

An  interesting  study  on  Germany's  food  supplies  has  recently 
been  piiblished  [Die  Deutsche  Volhserniilirung  mid  der  Englische 
Auslningerungsplan).  The  Economist  of  March  6,  1915,  states 
that  it  represents  the  investigations  and  conclusions  of  sixteen 
specialists,  statisticians,  physiological  chemists,  economists,  geo- 
logists, professors  of  agriculture  and  others.  The  statistics  of 
production,  consumption  and  trade  represent,  where  not  otherwise 
indicated,  the  average  for  the  two  years  1912  and  1913;  wiiile  the 
population  of  Germany  is  taken  at  68,000,000. 

The  principal  statistical  elements  of  the  problem  are  as  follows  : — 
The  chief  cereal  crop  of  Germany  is  rye,  of  which  it  produces 
11,900,000  tons  (about  58,582,000  quarters).  Of  this  total  it  is 
assumed  that  1,078,000  tons  were  required  for  seed  for  the  1915 
crop,  and  2,708,000  tons  have  in  previous  years  been  fed  to  live 
stock  and  used  by  distilleries  and  for  other  industrial  purposes, 
leaving  a  balance  of  8,124,000  tons  for  bread.  The  wheat  position 
is  by  no  means  so  favourable.  The  production  was  about  4,932,000 
tons  (about  22,623,000  quarters)  including  spelt.  Of  this  total 
388,000  tons  are  required  for  seed,  454,000  tons  have  hitherto  been 
used  as  food  for  animals,  leaving  about  4,090,000  tons  available 
for  breadmaking.  This  was  hardly  more  than  two-thirds  of  the 
amount  needed,  hence  net  imports  have  been  1,990,000  tons  (about 
9,000,000  quarters).  An  excess  of  260,000  tons  of  wheat  and  rye 
flour  was  exported  over  and  above  the  imports.  The  oats  crop 
was  9,117,000  tons,  of  which  about  420,000  tons  are  available  as 
food  for  the  people,  and  from  the  barley  crop  of  3,647,000  tons 
about  510,000  tons  were  used  directly  as  human  food,  the  bulk  of 
the  remainder  having  been  used  by  the  breweries  in  making  beer. 
Besides  this  the  breweries  consumed  181,000  tons  of  foreign  malting 
barley,  while  low  grade  barley  for  feeding  live  stock  was  imported 
to  the  amount  of  2,918,000  tons  (almost  wholly  from  Russia).     Maize, 
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which  Ih  not  \niAwvA  in  GfjiiiiiDV,  was  imported  to  the  amount 
of  1,030,000  tons,  and  it  is  used  mostly  for  feeding  swine.  The 
home  production  of  beans,  peas,  lentils,  buckwheat,  millet,  and 
similar  crops  gives  a  balance  of  550,000  tons  available  for  table  use, 
after  providing  for  the  seeding  and  other  purposes.  About  550,000 
tons  net  of  these  products  were  imported,  chiefly  for  feeding  the 
peo[)le.  The  net  imports  of  rice  were  138,000  tons.  By  far  the 
most  important  crop  of  Germany,  both  in  bulk  and  in  value,  is  the 
potato.  The  yield  is  52,165,000  tons,  and  notwithstanding  this 
huge  production,  far  greater  than  that  of  any  other  country,  Germany 
imports  373,000  tons  more  than  it  exports.  Of  the  home  jjotato 
crop  6,754,000  tons  were  used  as  seed,  31,788,000  fed  live  stock  or 
was  consumed  industrially  (alcohol,  starch),  only  13,623,000  tons 
were  consumed  by  the  people.'' 

The  consumption  of  meat  in  Germany  in  1912  averaged  98  lbs. 
per  head,  of  which  only  5-5  lbs.  represented  imported  meats. 
Sixty-one  per  cent,  of  the  meat  consumed  in  Germany  consists  of 
swineflesh.  Comparatively  little  beef  and  very  little  mutton  is 
eaten  in  Germany.  On  the  whole,  having  regard  to  the  magnitude 
of  the  wheat  crops  of  Germany  and  to  her  enormous  stock  of  pigs, 
cattle,  &c.,  it  is  obvious  that  so  long  as  the  war  is  carried  on  mainly 
outside  the  limits  of  the  Empire  there  is  not  much  prospect  of  her 
war  policy  being  brought  to  a  standstill  by  a  shortage  of  food 
supplies  until  at  least  the  expiration  of  the  first  ten  or  eleven  months 
of  war.  Of  course,  it  will  require  a  very  much  larger  quantity  of 
food  to  maintain  4,500,000  troops  fighting  on  two  widely  extended 
fronts  than  it  did  to  feed  the  same  number  of  men  in  time  of  peace. 
There  is  reason  to  believe  that  this  has  been  to  some  extent  pro- 
vided for  by  the  huge  imports  of  food  stuffs  immediately  before  and 
after  the  outbreak  of  war  and  by  the  storage  of  the  surplus  food 
supplies  from  the  last  harvest.^*^  Herr  Delbriick  stated  in  the 
Eussian  Diet  on  February  22  that  the  food  question  would  have 
been  comparatively  simple  had  it  not  been  necessary  at  the  same 
time  to  deal  with  the  scarcity  of  fodder.  (About  60  per  cent,  of  the 
fodder  consumed  in  Germany  was  imported  mainly  from  Kussia.) 

German   agriculture   will   be   carried    on   under   very   different 


'"  The  Economist,  March  6,  1915. 
.  ^*  On  the  other  hand,  the  seizure  by  the  Government  of  all  the  stocks  of 
com  and  flour  on  February  1  appears  to  indicate  that  the  authorities  take  a 
verv  crave  view  as  to  the  position  which  wiU  be  created  in  the  course  of  the  next 
few  months,  and  particularly  before  the  harvest  of  1915  is  gathered  in.  It 
has  now  become  known  that  the  harvest  of  1914  was  not  a  good  one  and  that 
there  has  been  a  vast  destruction  of  agricultural  produce  in  East  Prussia. 
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conditions  during  the  next  twelve  months  from  those  which  obtained 
before  the  last  hcarvest  was  gathered  in.  In  the  first  place  it  may 
be  estimated  that  about  2,000,000  agricultural  workers  have  been 
called  to  the  colours.  No  doubt  steps  have  been  taken  to  replace 
these  men  as  far  as  possible,  but  the  substitutes  cannot  be  as 
numerous  nor  as  efficient  as  those  who  have  been  called  away.'^ 
Then  we  must  take  into  consideration  the  loss  of  efficiency  caused 
by  the  withdrawal  from  agriculture  of  an  enormous  number  of 
horses  (it  may  be  assumed  that  about  1,500,000  horses  out  of  a  total 
of  4,500,000  have  been  taken  for  military  purposes  already),  together 
with  a  vast  amount  of  motor  transport ;  moreover  the  railways 
and  the  general  machinery  for  the  distribution  of  agricultural 
produce  are  all  disorganised  in  consequence  of  the  war.  Again,  the 
war  has  rendered  the  importation  of  Chilian  nitrate  impossible,  and 
a  further  loss  of  production  must  follow  from  the  restriction  of  the 
supply  of  fertilisers  (about  6,000,000  tons  of  commercial  fertilisers 
were  consumed  in  1910).-'-  Finally,  and  this  will  in  all  probability 
become  in  time  the  most  important  consideration  of  all,  the  war  is 
beginning  to  be  waged  on  German  territory  and  already  the  agricul- 
tural production  of  East  Prussia  and  parts  of  Alsace,  Posen  and 
Silesia  will  be  lost  to  Germany  for  at  least  twelve  months  no  matter 
what  measure  of  success  may  attend  her  arms  in  those  quarters. 

Having  regard  to  all  the  circumstances  it  would  perhaps  be 
prudent  to  assume  that  Germany's  agricultural  production  for 
1915  wiU  be  reduced  to  the  extent  of  at  least  one-third  ;  that  is  to 
say,  that  even  if  it  be  granted  that  the  harvest  of  1914,  together 
with  the  reserves  accumulated  from  the  previous  harvest,  should 
suffice  to  carry  Germany  on  under  the  new  regulations  until  the  next 
harvest  is  gathered  in,  the  harvest  for  the  current  year  will  only 
suffice  to  feed  the  German  people  for  about  eight  months,  say  until 
March,  1916,  unless  more  than  half  the  live  stock  are  killed  off.  I 
am,  therefore,  inclined  to  the  view  that  the  spectre  of  famine  will 
haunt  the  German  people  long  before  the  1915  harvest  is  gathered  in. 

In  terms  of  money  the  loss  of  agricultural  production  may  be 
estimated  at  one-third  of  650,000,000^,  say  218,000,000?, 

Not  only  will  Germany  lose  33  per  cent,  of  her  agricultural 
production  and  50  per  cent,  of  her  manufacturing  production,  but 
she  will  lose  an  even  greater  percentage  of  her  foreign  trade.     She 

''•*  The  number  of  agricultural  workers  in  Gennany  is  insufficient  to  gather 
the  harvests,  and  about  600,000  foreign  labourers  (mostly  Russians,  Austrians, 
and  Italians)  are  brought  in  for  the  purpose.  The  service  of  these  men  will  not 
be  available  during  the  war. 

-'^  German  Economic  Progress  and  National  Wealth,  188S-191.3,  Helffciich. 
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will  ills')  lo.so  j)ractically  tlio  whole  (if  Um-  interest  on  lic-r  foreign 
investment.s,  which  aro  mainly  in  hclligfient  countries  or  in  over^;f•a8 
countrios  from  which  the  interest  cannot  be  brouglii  home,  and  tlie 
iiiiiiiial  income  from  her  sliipping  and  transport  services. 

'J'he  following  is  an  approximate  estimate  of  the  principal  items 
which  entered  into  the  adjustment  of  the  foreign  trade  balance  of 
Germany  in  101 2-'  :— 

(Jermany.     Yfar  \\)\-l  ('I'lU'rni  irtuli). 

Credits  :—                                                        '  £ 

Exports  of  Manufactures,  &c.            484,210,000 

Exports  of  precious  metals     ....         ....  7,100,000 

Interest  on  capital  investcfl  abroad r)0,000,000 

Eaniinc^s  of  ( Jerman  shipping  and  tran.sport  generally  30,000,000 
Earnings     of    German     banking,     insurance,     and 

mercantile  houses  engaged  in  foreign  trade         ....  10,000,000 


Total 581,310,000 


Debits  :—  £ 

Imports  of  commodities  ....         ....  .'>7S,f;05,000 

Imports  of  precious  metals  ....         ....         10,250,000 

Capital  invested  abroad  13,000,000 


Total fi07,8.^5,000 


Before  the  war  Germany  ranked  after  Great  Britain  as  the  second 
greatest  trading  Power  in  the  world.  For  the  year  1912  Germany's 
exports  were  valued  at  484,210,000?.,  and  her  imports  at  578,503,000?. 
The  question  as  to  the  efiect  which  the  war  is  exercising  upon  the 
foreign  trade  of  Germany  is  naturally  one  of  the  first  importance. 
It  is  desirable  in  the  first  place  to  distinguish,  as  far  as  possible, 
between  the  seaborne  trade  and  the  land  trade  of  that  country. 
In  1890  the  German  Customs  authorities  ceased  to  publish  statistics 
as  to  how  much  of  her  external  trade  was  carried  by  sea,  but  it 
is  possible  to  arrive  at  the  approximate  amount  by  deducting  from 
the  total  of  German  trade  the  amount  carried  on  with  those 
countries  whose  land  frontiers  march  with  the  frontiers  of  Germany, 
and  also  her  trade  with  certain  other  European  countries,  e.g.,  Italy, 
Roumania.,  Turkey,  &c.  A  large  part  of  Germany's  trade  with 
Russia  passes  across  the  Baltic,  but  for  our  present  purposes  it  will 
be' convenient  to  treat  the  Russian  trade  as  land  borne.  Applying 
the  above  methods  to  the  trade  returns  for  1912,  we  arrive  at  the 
following  results,  viz.  : — 

21   Vide  Paper  on   the  "  Economic  relations  of  the  British  and  German 
Empires,"  read  before  the  Royal  Statistical  Society,  June  16,  1914. 
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By  sea. 


By  land. 


Total. 


Imports 
Exports 


Total 


30]  ,490,000 
193,470,000 


233,380,000 
254,370,000 


494,960,000 


487,750,000 


534,870,000 
447,840,000 


982,710,000 


*  Statistical  Abstract  for  Foreign  Cotintries,  1901-12. 


In  1912,  therefore,  approximately  one-half  of  Germany's  foreign 
trade  was  carried  by  sea,  and  the  remaining  moiety  by  land. 

In  the  same  year  the  total  tonnage  of  shipping  engaged  in 
foreign  trade  entered  and  cleared  from  German  ports  was  51,065,000 
tons,  of  which  25,109,000  tons  was  foreign  (principally  British) 
shipping.  Practically  one-half  of  the  foreign  trade  of  Germany 
was,  therefore,  carried  in  foreign  ships.  "When  the  war  broke  out 
Germany  possessed  2,090  steamships  having  a  gross  tonnage  of 
5,134,720.  Eighty  of  those  steamships  have  been  captm'ed,  166 
are  detained  in  British  or  Allied  ports,  646  are  seeking  refuge  in 
neutral  ports,  and  329  are  in  German  ports,  making  the  total 
tonnage  unavailable  for  varioi;s  causes  4,584,926  tons.  The  tonnage 
of  the  German  vessels  plying  or  unaccounted  for  is  only  549,794 
tons,  or  little  more  than  10  per  cent,  of  the  fleet  which  was  in 
operation  at  the  end  of  July. 

We  are  now  in  a  position  to  consider  what  proportion  of  the 
total  foreign  trade  of  Germany  will  be  lost  to  her  during  the  war. 
In  the  first  place  she  will  lose  her  trade  by  land  with  those  European 
countries  with  which  she  is  at  war,  namely  : — 

^German  trade.      Y''ar  1912. 


Country. 

Imports. 

Exports. 

Total. 

France.... 

Russia              

Belgium           

British  Empire 
Japan  .... 

£ 
27,600,000 
78,240,000 
19,300,000 
99,740,000 
2,100,000 

£ 
34,470,000 
38,160,000 
24,660,000 
75,150,000 
5,530,000 

£ 

62,070,000 

116,600,000 

43,960,000 

174,890,000 

7,630,000 

Total    

226,980,000 

177,970,000 

404,950,000 

*  Statistical  Abstract  for  Foreign  Countries,  1901-12. 

Germany's  trade  with  the  five  Powers  with  which  she  is  at  war 
represented,  in  1912,  42  per  cent,  of  her  total  imports  and  40  per 
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cent,  of  licr  total  exports.  This  tiado  will  be  fiitircly  lost  to  her 
during  the  war.  But  Germany  will  lo.se,  in  addition,  a  very  large 
proportion  of  her  overseas  trade  with  neutral  countiies,  which 
amouTjfcd  in  1912  to  106,615,000/.  in  exports  and  186,740,000?. 
in  iiii|ioits.  This  would  leave  her  mainly  dependent  upon  her 
trade  with  Denmark,  Norway,  Sweden,  Netherlands,  Switzerland, 
Italy,  Austria-Hungary,  Koumania,  Turkey,  Greece  and  Bulgaria, 
which  amounted  in  the  aggregate,  in  1912,  to  173,255,000/.  of 
exports  and  121,150,000/,  of  import."?.  But  Germany  cannot  even 
depend  upon  being  able  to  maintain  her  trade  with  these  countries 
because  of  tlieir  diminished  purchasing  power  and  the  general 
trade  disturbance  and  dislocation  caused  by  the  war.  No  doubt  the 
exchange  of  goods  (particularly  Germany's  imports)  with  Holland, 
DcMimark,  and  possibly  Sweden  and  Norway  will  be  increased 
materially ;  Germany's  trade  with  Switzerland  and  Italy  may 
possibly  be  maintained,  but  her  trade  with  Austria-Hungary  and 
Turkey  must  fall  off  to  an  enormous  extent.  The  trade  returns 
of  Austria-Hungary  for  the  month  of  August  showed  a  decrease 
of  57  per  cent,  in  the  imports  and  86  per  cent,  in  the  exports,  and 
the  returns  for  September  were  almost  as  bad.  Assuming  that 
Germany  is  able  to  maintain  her  trade  with  the  neutral  European 
Powers,  her  position  on  the  basis  of  the  figures  for  1912  would  be 
as  follows  : — 


Imports.                i:\|K)rts.                 Total. 

Loss  of  trade  with  countries  with 
which  she  is  at  war           

♦Loss  of  trade  \\  ith  overseas  neutral 
Powers        

£           1             £                       £ 

1 
226,980,000  j  177,970,000     404,950,000 

186,740,000     196,615,000     383,355,000 

Total           

413,720,000     374,585,000  ,  788,305,000 

i 

*  A  portion  of  this  trade  has,  of  course,  been  diverted  through  neutral 
countries  whose  land  frontiers  march  with  those  of  Germany,  and  it  cannot, 
therefore,  be  claimed  that  she  will  lose  the  whole  of  it.  But  when  full  effect  has 
been  given  to  the  measures  indicated  by  the  Prime  Minister,  Germany's 
foreign  trade  will  be  reduced  by  an  amount  approaching  to  the  total  shown 
above. 


Many  of  the  most  important  industries  of  Germany  have  already 
been  seriously  crippled  by  the  cessation  of  imports  of  raw  materials. 
Cotton,  which  was  about  ^\d.  per  lb.  at  Liverpool  at  the  beginning 
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of  December,  was  round  about  Sd.  per  lb.  in  Bremen.-'-  Rubber, 
which  was  2s.  3d.  per  lb.  in  Liverpool,  was  quoted  at  185.  per  lb. 
in  Hamburg.  It  has  been  stated  officially  that  the  German  jute 
mills  are  working  full  time  and  have  an  abundance  of  raw  materials. 
This  is  flatly  contradicted  by  private  information  from  a  reliable 
source.  Copper,  which  is  about  62I.  per  ton  in  London,  is  unobtain- 
able in  Germany.  The  shortage  of  this  metal  is  destined  to  have 
a  great  influence  upon  the  duration  of  the  war.  Without  copper 
there  can  be  no  ammunition,  and  the  expenditure  of  ammunition 
is  immense.  In  a  very  interesting  article  which  appeared  in  The 
Times  of  February  9,  a  well  informed  writer  estimated  that  the 
war  consumption  of  copper  by  Germany  and  Austria-Hungary  is 
running  at  the  rate  of  about  112,000  tons  per  annum.  In  time  of 
peace  Germany  produces  on  an  average  26,000  tons  of  copper 
per  annum.  The  writer  assumed  that  Germany's  output  might 
be  increased  to  36,000  tons,  and  adding  4,000  tons  for  the  pro- 
duction of  Austria-Hungary,  he  arrived  at  a  total  production  within 
the  two  Empires  of  40,000  tons,  leaving  a  deficiency  of  72,000  tons. 
He  added,  "  The  conclusion  is  obvious.  If,  while  the  consximption 
"  of  copper  increases,  Eiigland  and  France  keep  the  police  of  the 
"  sea  with  the  utmost  vigilance,  so  that  no  copper  at  all  can  reach 
"  Germany  and  Austria,  the  fate  of  both  Empires  seems  certain. 
"  No  sentiment  of  false  humanity  should  interfere  with  the  chief 
"  duty  of  the  2)o]ice  ships  ;  for  the  more  rigid  the  police  the  shorter 
"  the  war." 

Summarising  the  conclusions  arrived  at  above  it  may  be  said 
that  Germany's  losses  during  the  first  twelve  months  of  war  will 

be  as  foUows  : — 

£ 

Direct  cost  of  war  to  German  Government  and  Muni- 
cipalities           938,000,000 

Loss    of    agricultural    production,    33    per    cent,    of 

650,000,000^ 218,000,000 

Loss  of  manufacturing,  &c.,  production,  .50  per  cent. 

of  1,350,000,000^ 675,000,000 

Loss  of  interest  on  investments  abroad,  50  per  cent. 

of  50,000,000^ 25,000,000 

Loss  of  earnings  from  shipping  services  and  transport 

services  generally         ....         ....         ....         ....         ....  30,000,000 

"  At  the  beginning  of  February,  Mr.  Gerard,  the  American  Ambassador 
in  Berlin,  telegraphed  that  the  price  of  cotton  in  Germany  had  fallen  from 
1 9h  cents,  to  16  J-  cents,  per  lb.,  owing  to  the  arrival  of  cotton  steamers  at  Bremen 
and  Rotterdam,  and  to  sale  of  captured  cotton  stocks  from  Lodz  in  Russia, 
and  from  Antwerp.  He  added  that  cotton  mills  in  Germany  were  running 
three-quarters  capacity,  and  were  using  150,000  bales  per  month. — Economist, 
February  27,  1915. 
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Loss  of  earning  of  Gorman  banking,  insurance  and 

mercantile  houses  engaged  in  business  abroad       ....  10,000,000 

Capitali.'!ed  value  of  less  of  human  life 870,000,000 

Total  ....  2,77.'.,00O.OOO 


On  the  basis  of  the  Pnis.slan  Itiff»mc  Tax  roiurns  for  ]'.)12, 
Helfferich-^  estimated  the  national  income  of  Germany  at 
2,ooo,ooo,oooZ.,  and  the  national  wealth  at  15,000,000,000,-''  The 
first  twelve  months  of  war  will,  therefore,  cost  Germany  in  one 
form  or  another,  apart  from  any  question  of  loss  of  territoiy  and 
war  indemnities,  about  one-sixth  of  her  national  wealth  and  about 
eighteen  months'  national  income,  say,  the  national  savings  for  the 
past  twenty  years. 

Position  of  the  British  Empire. 

The  war  of  1914-15  has  already,  inter  alia,  afforded  the  world 
an  impressive  demonstration  of  the  magnitude  and  solidity  of 
the  wealth  of  the  British  Empire  and  its  resources  in  men,  war 
material,  shipping  and  all  the  attributes  of  commercial  greatness, 
and  this  manifestation  of  economic  power  will  become  more  clearly 
marked  as  the  war  progresses. 

From  the  point  of  view  of  accumulated  wealth  and  national 
income  Great  Britain  was  in  an  extremely  favourable  position 
when  the  war  broke  out.  As  the  result  of  one  hundred  years  of 
peace  (the  wars  in  which  we  have  been  engaged  since  1815  have 
been  in  the  main  so  far  removed  from  our  shores  that  they  cannot 
be  said  to  have  exercised  a  permanently  destructive  influence  upon 
our  economic  life),  our  industrial  and  economic  development  had 
reached  a  point  which  rendered  us  the  richest  people  in  the  world, 
and  in  a  paper  which  was  read  before  this  Society  on  June  16, 
1914,  I  gave  data  for  estimating  the  national  wealth  of  the  United 
Kingdom  at  16,500,000,000?.,  or  3GGL  per  head,  and  the  national 
income  at  2,140,000,000?.,  or  47?.  per  head.  Owing  to  our  small 
reserves  of  gold  and  our  persistent  neglect  of  the  question  of 
financial  preparation  for  war,-^  the  credit  machinery  was  com- 
pletely paralysed  by  the  shock  caused  on  the  outbreak  of  war, 
but  within  a  very  short  time  the  inherent  strength  of  our  credit 
system  began  to  manifest  itself  and  this,  coupled  with  the  wise 
and  courageous  action  taken  by  the  Government,  soon  re-established 

-•'  Germany  s  Economic  Progress  and  National  Wealth,  1 888-191 3,  Helfferich. 
2^   Vide   article    on    Financial    rrex:)aration    for   War,    Nineteenth  Century, 
November,  1913. 
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British  credit  in  its  old  position  of  predominance.  The  Joint 
Stock  Banks  were  first  placed  in  possession  of  emergency  currency, 
which,  however,  was  not  needed  as  the  British  public,  in  keeping 
with  its  traditional  policy  and  its  instincts  of  common  sense,  did 
not  put  any  pressure  upon  the  Bankers.  The  Discount  Houses, 
which  had  particularly  large  commitments  in  connection  with 
Germany,  were  then  brought  into  a  sound  position.  Our  shipping 
and  foreign  trade  was  relieved  from  any  danger  of  strangulation, 
first  by  the  action  of  the  Navy  which  at  once  took  up  the  command 
of  the  sea,  and  secondly  by  the  War  Risks  Insurances  undertaken 
under  guarantee  of  the  British  Government.  The  traders  who 
were  hard  hit  by  the  inability  of  their  foreign  debtors  to  remit 
monies  due  were  then  dealt  with  on  generous  terms,  and  finally — the 
most  difiicult  problem  of  all- — the  Stock  Exchange  was  saved  from 
disaster  and  placed  upon  a  sound  basis. 

One  of  the  most  striking  manifestations  of  our  financial  strength 
was  afforded  by  the  extent  to  which  our  gold  reserves  were  rapidly 
augmented.  On  July  29  the  gold  coin  and  bullion  held  by  the 
Bank  of  England  w^as  38,200,000?.,  and  the  notes  in  circulation 
amounted  to  29,700,000^,  the  ratio  of  gold  to  notes  being  130  per 
cent.  On  February  17,  1915,  the  gold  coin  and  bullion  held  by 
the  Bank  of  England  amounted  to  65,546,000?.,  and  the  notes 
in  circulation  to  34,167,000?.  At  the  same  date  Currency  Notes 
were  outstanding  to  the  value  of  36,063,000?.,  against  which  the 
Bank  held  gold  coin  and  bullion  to  the  value  of  25,500,000?.  Adding 
the  Bank  note  and  Currency  note  circulation  together  we  have 
a  total  note  circulation  of  70,230,000?.,  against  gold  coin  and  bullion 
amounting  to  91,046,000?.  In  other  words,  every  i?.  of  note 
circulation  is  covered  by  gold  to  the  value  of  i?.  6s. 

The  Cost  of  the  War  to  the  British  Empire. 

On  November  17  the  Chancellor  of  the  Exchequer  informed 
the  House  of  Commons  that  the  first  full  year  of  the  war  would  cost 
at  least  450,000,000?.  He  further  stated  that  while  2,000,000  men 
were  under  arms  this  would  probably  be  increased  in  the  course 
of  the  next  few  months  to  3,000,000.  In  these  figures  the  Chancellor 
probably  included  the  Indian  army  and  the  contingents  from  the 
Overseas  Dominions  as  well  as  the  naval  forces  and  the  Territorial 
force.  In  December  the  Chancellor,  in  the  course  of  an  interview 
with  M.  Jean  Longuet,  Socialist  Deputy  for  Paris,  stated  that  Great 
Britain  was  expending  as  much,  if  not  more  than  France,  and  that 
our  expenditure  on  the  Army  and  Navy  then  amounted  to  45,000,000?. 
a  month,  say  1,500,000?.  per  diem.     It  is  instructive  to  recall  that 
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oil  October  20,  1899,  the  Secretary  of  State  for  War  and  the  Chan- 
cellor of  the  Exchequer  informed  the  Ifouse  of  Commons  that  it 
was  estimated  that  the  Soiitli  African  war  would  cost  10,000,000/., 
whereas  the  actual  cost  was  inon;  than  twenty-one  times  that 
amount.  I  am  very  inuch  afraid  that  when  the  actual  accounts  are 
presented  it  will  \h'.  f(iun<l  that  the  Chancellor  of  the  Exchequer 
grievously  under<'sj  imated  the  cost  of  the  war  when  he  made  hi.s 
statement  in  the  House  of  Commons  on  November  17.-' 

The  returns  of  the  national  expenditure  as  reflected  in  the  Supply 
Services  show  that  the  cost  of  the  war  is  rapidly  amounting  up  to 
a  much  higher  average  than  1,500,000/.  per  day.  The  excess  of 
expenditure  over  the  corresponding  periods  of  the  previous  year 
are  sliown  in  the  following  table  : — 

Average  rale  per  ilierii. 


mil. 

£ 

£ 

August  1  to  August  29         

22,700,000 

810,000 

September  (August  30  to  Septem- 

ber 30)         

20,800,000 

f5r)0,ooo 

October  1  to  October  31       

33,100.000 

1,070,000 

November  J  to  November  28 

•10,200,000 

1,440,000 

December    (November    29    to    De- 

cember 31)              

f)  1,200,000 

1 ,970,000 

1915. 

January  1  to  January  31 

50,490,000 

1,600,000 

Of  course  the  Supply  Services  only  show  the  actual  disburse- 
ments ;  they  do  not  indicate  the  extent  of  many  of  the  liabilities 
incurred  which  must  be  liquidated  later. 

We  have  seen  from  the  above  table  that  the  average  daily 
expenditure  for  August  was  810,000/.,  and  after  a  moderate  decline 
in  September  it  mounted  rapidly  up  until  in  December  it  reached 
an  average  of  1,970,000/. 

There  is  unfortunately  only  too  much  reason  to  believe  that 
the  average  daily  disbursements  will  continue  to  increase  for  several 
months  yet.  The  Army  Estimates  for  1913-14  provided  for  185,600 
men  and  a  total  expenditure  of  28,220,000/.,  or  at  the  rate  of  8s.  4c/. 
per  man  per  day.  Riesser  estimated  that  in  time  of  war  the  German 
soldier   would   cost   6s.   per   man   per   day.      Professor   Wolf    has 

^  Speaking  in  the  House  of  Commons  on  February  17,  the  Chancellor  of 
the  Exchequer  said,  "  For  the  year  ending  December  31  next  the  aggregate 
"  expenditure  of  the  Allies  will  not  be  far  short  of  2,000,000,000^.  The  British 
"  Empire  will  be  spending  considerably  more  than  either  of  our  two  great  Allies 
"  — probably  up  to  100  or  1 50  millions  more  than  the  highest  figures  of  the  other 
"  two  great  Allies." 
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recently  estimated  the  cost  at  75.  per  man  per  day,  and  M.  Yves 
Guyot  has  adopted  an  even  higher  estimate  of  ids.  per  man  per 
day.  In  our  case  there  are  many  reasons  for  adopting  a  very  much 
higher  estimate  than  that  even  of  M.  Yves  Guyot.  The  Great 
Powers  of  the  Continent  had  already  in  time  of  peace  created  their 
army  establishments  on  a  war  footing,  but  in  our  case  we  have  had 
to  provide  equipment,  clothes,  boots,  rifles,  guns,  ammunition, 
transport,  medical  hospitals  and  service,  for  armies  aggregating 
ten  times  our  normal  establishment.  The  new  Army  Estimates 
provide  for  3,000,000  men  exclusive  of  the  Indian  Army.  We 
shall  have  to  transport  these  vast  armies  to  France  and  to  maintain 
them  on  the  Continent.-'-'  The  recent  increase  in  the  cost  of  food 
to  the  extent  of  approximately  20  per  cent,  means  a  vast  addition 
to  our  bill.  Again,  -we  have  to  provide  for  the  maintenance  of  the 
dependents  of  those  who  have  enlisted,  for  those  who  are  partly 
and  totally  disabled,  and  pensions  for  the  widows  of  those  who 
are  killed.  In  November  the  Treasury  issued  a  White  Paper 
(Cd.  7662)  which  contained  an  actuarial  estimate  worked  out  on 
various  bases.  Series  II,  which  provided  for  2,000,000  men,  a 
duration  of  war  of  one  year,  10  per  cent,  of  deaths,  and  12  per  cent, 
of  disablements,  total  and  partial,  showed  a  total  amount  to  be 
disbursed  during  the  currency  of  the  Pensions  and  Allowances  of 
178,000,000!.  At  the  beginning  of  February  it  was  announced 
that  an  amended  scheme  on  a  much  more  generous  scale  had  been 
adopted  and  would  come  into  operation  on  March  1,  and  it  is  not 
improbable  that  the  amount  to  be  disbursed  under  the  later  scheme 
will  exceed  300,000,000!.-' 

We  must  bear  in  mind  the  world-wide  character  of  this  war. 
We  are  fighting  in  China,  Syria,  on  the  Suez  Canal,  in  the  Persian 
Gulf,  East  Africa,  West  Africa,  South  Africa,  and  there  have  been 
numerous  naval  engagements  in  the  South  Atlantic  and  the  Pacific. 
The  Indian  Expeditionary  Force  already  numbers  at  least  200,000 
men,  Canada  is  preparing  to  raise  her  total  contingent  up  to 
200,000  men  and  Australasia  to  50,000  men. 

Let  us  turn  now  to  the  Navy.  In  time  of  peace  we  spend  an 
average  of  126,000!.  per  day  on  the  Navy.  The  Navy  Estimates 
for  1913-14  provided  for  140,000  men  and  a  total  expenditure  of 

-'"'  Railway  transport  charges  will  amount  to  a  very  large  sum.  Mr.  Asquith, 
on  February  11,  informed  the  House  of  Commons  that  during  the  last  six  months 
the  London  and  North- Western  Railway  alone  had  run  7,000  special  military 
trains. 

-'  Our  total  losses  up  to  February  4  were  104,000  for  the  Army  and  r),000 
for  the  Navy.  It  is  highly  satisfactory  to  note  that  fiO  per  cent,  of  the  wounded 
have  been  able  to  return  to  active  service. 
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46,309,000/.,  ov  111  tlie  ratt!  of  lys.  .y/.  jx.-r  laaii  per  day.  The; 
amount  included  in  this  total  for  shijjlHiiiding,  repairs,  maintenance, 
naval  armaments  and  works  was  30,88^^,000/.  The  new  Navy 
Estimates  juovide  for  250,000  men.  The  expenditure  on  new 
construction  must  have  been  gi-catly  increased  by  the  acceleration 
of  our  shipbuilding  ])rogrammc.-'^  Again,  large  sums  have  been 
expended  on  the  purchase  of  the  warships  which  were  building  for 
foreign  navies  at  the  time  of  the  outbreak  of  war.  Very  extensive 
orders  have  been  placed  for  the  construction  of  naval  guns  and 
for  the  provision  of  naval  stores,  ammunition,  &c.  The  cost  of 
coal  and  oil  fuel  has  advanced  to  a  material  extent.  A  great  number 
of  costly  merchant  vessels  have  been  cliartered  for  naval  purposes, 
hospital  ships,  &,c.  ;  and  the  transport  of  our  troops  and  war  material, 
food  stuffs,  &c.,  to  France  cannot  fail  to  account  for  a  very  large 
sum.^'-'  It  will  be  recalled  that  in  the  South  African  war  freight 
ships  and  transport  accounted  for  30,500,000/.  out  of  a  total 
expenditure  of  211,000,000/.  Nor  must  we  overlook  the  extra 
expenditure  incurred  in  respect  of  the  repair  of  our  ships  of  war 
and  the  re  victualling  and  arming  of  oui-  naval  stations  throughout 
the  world. 

Having  regard  to  all  the  circiimstances,  I  am  of  opinion  that 
the  average  daily  cost  of  the  war  from  the  time  our  new  armies 
have  been  transported  to  the  Continent  until  the  collapse  of 
Germany  takes  place  must  be  reckoned  at  not  less  than  3,000,000/., 
and  that  from  .January  1  to  July  31  the  average  expenditure  will 
be  at  the  rate  of  2,500,000/.  per  day. 

On  March  1  the  Prime  Minister  stated  in  the  House  of  Commons 
that  the  sum  voted  for  the  Army  and  Navy  for  the  year  1914-15 
before  the  outbreak  of  war  amounted  to  a  little  over  80,000,000/. 
The  total  amounts  granted  by  Votes  of  Credit,  that  is  to  say,  the 
extra  expenditure  due  to  the  war,  was  estimated  by  the  Government 
to  March  31  was  362,000,000/.,  which  gave  an  average  expenditure 
of,  roughly,  1,500,000/.  per  day  for  the  whole  period  of  240  days. 
The    Prime    Minister    added    that    a    portion   of   the    expenditure 

-^  The  Times  estimated  our  losses  of  war  vessels  up  to  the  end  of  Februarj' 
at  1 34,000  tons.     At  an  average  of  80^.  jtev  ton  this  represents  nearly  1 1 ,000,000/. 

-^  On  February  11  Mr.  Asquith  informed  the  House  of  Commons  that  the 
Admiralty  was  employing  one- fifth  of  our  British  tonnage  ;  and  on  Februar}'  15 
Mr,  Churchill  stated  "  We  have  now  moved  by  sea  at  home  and  abroad,  in- 
"  eluding  wounded  brought  back  from  the  front,  Belgian  and  French  troops 
"  .  .  .  to  and  fro  from  India  and  Egypt,  from  Australia,  New  Zealand 
"  and  Canada,  China  and  South  Africa,  from  every  fortress  and  possession 
"  under  the  Crown  approximatel}'  1,000,000  men,  without  up  to  the  present 
"  any  accident  or  loss  of  life." 
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consisted  of  advances  for  the  purpose  of  assisting  or  securing  the  food 
supplies  of  the  country,  and  would  be  recoverable  in  whole,  or  to 
a  very  large  extent,  in  the  near  future  ;  38,000,000/.  represented 
advances  for  war  expenditure  made  or  being  made  to  the  self- 
governing  Dominions,  Crown  Colonies  and  Protectorates.  In 
addition  there  had  been  an  advance  to  Belgium  of  io,ooo,oooZ.,  and 
to  Sei-via  of  8oo,oooL  The  bulk  of  these  advances  would  be  ultimately 
repaid.  Excluding  these  items,  Mr.  Asquith  said  the  expenditure 
up  to  the  end  of  March  would  work  out  at  about  1,200,000?.  per  day. 
On  March  1,  the  House  of  Commons  granted  a  further  Vote  of  Credit 
for  the  first  100  days  of  the  new  financial  year,  say,  to  the  second 
week  in  July,  the  amount  being  250,000,000?.  Mr.  Asquith  said 
the  War  Office  calculated  that  from  the  beginning  of  April,  1915, 
the  total  expenditure  on  Army  services  will  be  at  the  rate  of 
1,500,000?.  per  day,  with  a  tendency  to  increase.  The  total 
expenditure  on  the  Navy  at  the  commencement  of  April  will,  it  is 
calculated,  amount  to  about  400,000?.  per  day.  The  aggregate 
expenditure  on  the  Army  and  Navy  services  at  the  beginning  of 
1915-16  is,  therefore,  1,900,000?.  per  day,  with  a  tendency  to 
increase,  and  for  the  purpose  of  their  estimate  the  Government 
took  a  level  2,000,000?.  a  day.  On  a  peace  footing  the  daily 
expenditure  upon  the  Army  and  Navy  on  the  basis  of  the  estimates 
approved  last  year  was  about  220,000?.  per  day,  so  that  the 
difference,  1,780,000?.,  represents  what  the  Government  estimates 
will  be  the  increased  expenditure  due  to  the  war  during  the  100 
days  until  the  middle  of  July. 

For  the  year  ending  July  31  next  I  estimate  that  the  direct 
expenditure  of  the  British  Empire  on  the  war  will  be  as  shown 
hereunder  : — 

£ 
August    1    to    December    31,    1914    (excess    of    supply 

services  over  corresponding  period,  1913)        ....         ....     178,000,000 

January  1  to  July  31,  1915,  212  days  at  2,500,000?.  per 

day  530,000,000 


Total 708,000,000 


Our  principal  indirect  loss  through  the  war  will  be  that  occasioned 
by  the  withdrawal  of  over  2,000,000  men  from  production.  The 
Census  returns  for  1911  showed  that  in  that  year  there  were 
11,453,665  males  and  4,830,734  females  in  England  and  Wales 
aged  10  years  and  upwards  engaged  in  occupations,  making  the 
total  number  of  occupied  persons  16,284,399.  For  the  United 
Kingdom  the  total  number  of  occupied  persons  may  be  estimated 
at  20,000,000,  of  whom  approximately  6,000,000  are  females.     The 
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withdiiiwiil  of  over  oric-scveiit  li  of  IIk;  male  |)0|)ul;itioti  from  pro- 
(liu'tion  must,  of  necessity,  reduce  our  national  income,  hut  so 
long  us  we  are  not  obliged  to  resort  to  compulsory  service  the  loss 
of  income  from  this  source  is  likely  to  be  kept  at  its  minimum, 
because  urxh^r  the  i)resent  voluntary  arrangement  it  may  be 
assumed  that  those  men  who  can  be  most  easily  spared  have 
enlisted.  In  1913  Mr.  Flux''"  estimated  the  national  income  at 
2,ooo,ooo,oooZ.,  say  looL  per  worker,  and  api)lying  this  average  to, 
say,  2,000,000  men  withdrawn  from  production  we  arrive  at  a  loss 
of  national  income  from  this  source  of  2oo,ooo,oooZ. 

As  the  war  directly  involved  five  of  our  principal  customers 
it  was  inevitable  that  it  should  exercise  a  profound  influence  upon 
the  course  of  our  foreign  trade,  but  as  a  matter  of  fact  the  actual 
disturbance  is  very  much  less  than  might  have  been  anticipated. 
The  Board  of  Trade  returns  gave  the  following  figures  : — 

Kvporta  of  Britixh  manufactures. 

[ODii's  oniiLteil.] 


Decrease  eomparcii 

witli 

corresponding 

1 

periods  in  1913  and  1914. 

1 

Amount. 

Per  cent. 

£ 

£ 

August,  1914 

24,211, 

19,899, 

45-1 

September 

26,674, 

15,750, 

37-1 

October           

28,602, 

18,020, 

38-6 

November       

24,601, 

20,154, 

45 

December 

26,278, 

17,048, 

39-3 

January,  1915 

28,247, 

19,558, 

40-9 

February,  1915 

26,176, 

15,085, 

36-5 

It  is  very  important  to  bear  in  mind  the  fact  that  while  the  Board 
of  Trade  returns  include  goods  bought  in  the  United  Kingdom 
by  or  on  behalf  of  the  Governments  of  the  Allies,  they  do  not  include 
goods  taken  from  British  Government  stores  and  depots,  or  goods 
bought  by  His  Majesty's  Government  and  shipped  on  Government 
vessels.  It  is  extremely  likely  that  the  purchases  of  war  stores 
and  war  material  by  Allied  Governments  from  our  stores  and  depots 
are  on  a  considerable  scale.  Our  own  expenditure  is  now  running 
at  the  rate  of  at  least  50,000,000?.  per  month,  and  the  proportion  of 
this  outlay  which  is  being  shipped  to  the  Continent  would,  in  all 
probability,  if  included  in  our  returns,  bring  the  value  of  our 
exports  quite  up  to  the  level  of  twelve  months  ago. 


;w  "Gleanings  fri)m   the   Census   of  Production  Report,"   Jouriial    of   the 
Royal  Statistical  Society,  May,  1913. 
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The  figures  relating  to  the  imports,  which  are  still  more  satisfactory, 
are  shown  hereunder  : — 

Tmports. 


[iiou's  omitted.] 


Decrease  compared  with  corresponding 

periods  in  191?!  and  1914. 

Amount. 

Per  cent. 

£ 

£ 

August,  1914 

42,362, 

13,613, 

24-3 

September 

45,425, 

16,303, 

26-5 

October           

51,559, 

20,172, 

28-1 

November       

55,987, 

12,480, 

18-2 

December       

67,555, 

3,560, 

5-1 

January,  1915 

67,401, 

004, 

0-8 

February,  1915 

65,209, 

t3,215, 

t51 

t  Increases. 


The  steady  growth  of  our  imports  is  pai'ticularly  noteworthy. 
The  imports  of  food  and  drink  have  been  fully  maintained  in  value 
if  not  in  quantity.  The  decline  shown  above  was  divided  almost 
equally  between  the  imports  of  raw  materials  and  the  imports  of 
manufactures.    The  figures  for  February  are  particularly  satisfactory. 

The  following  table  shows  the  value  of  the  re-exports  : — 

Re-exports. 

[OOu's  omitted.] 


Decrease  compared 

witli  correspondins 

periods  in  liUH  and  lyl4. 

Amount.            1            Per  cent. 

£ 

£ 

August,  1914 

4,420, 

3,730, 

45-7 

September 

5,274, 

1,578, 

23- 1 

October           

7,179, 

2,376, 

24-8 

November       

5,643, 

2,357, 

29-5 

December 

5,870, 

3,858, 

39-6 

January,  1915 

6,895, 

2,701, 

28-1 

February,  1915 

6,8U9, 

3,419, 

33-4 

The  re-export  trade  has  been  very  much  disturbed  by  the  em- 
bargoes on  such  commodities  as  tea  and  rubber.  The  embargo 
on  the  former  was  removed  at  the  beginning  of  the  year,  and  the 
re-exports  may  be  expected  to  make  a  better  showing  in  subsequent 
months. 

2  f2 
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The  raaintenaiicc  of  our  fureigu  trade  on  such  a  satisfactory 
level  is,  of  course,  due  to  the  complete  success  of  the  pressure 
exercised  by  our  Navy.  At  the  cud  of  November  the  Board  of 
Trade  published  a  return  showing  the  comparative  state  of  the 
merchant  shipping  of  Britain  and  Germany  respectively  at  the  end 
of  the  first  six  weeks  of  war.  This  return  showed  that  when  war 
broke  out  we  posses.sed  10,123  steam.'^hips  liaving  a  gross  tonnage 
of  20,523,706  tons.  Of  this  total  the  Germans  captured  49  vessels, 
75  were  detained  in  German  ports  and  71  were  held  up  in  the  Baltic 
or  filack  Sea,  making  a  total  of  195  vessels  with  a  gross  tonnage  of 
585,551,  or  2-9  per  cent,  of  our  total  mercantile  fleet  unavailable,^' 
The  same  return  showed  that  only  10  per  cent,  of  the  German 
mercantile  fleet  was  available  for  its  ordinary  purpose  after  six 
weeks  of  war  and  these  vessels  could  only  be  employed  in  the  Baltic 
trade. 

Shipping  is,  of  course,  our  most  important  industry  ;  it  brings 
us  an  average  annual  income  of  100,000,000?.,"'-  in  addition  to  the 
vast  benefits  which  it  confers  by  the  indirect  expenditure  on  ship- 
building, underwriting,  coal,  provisioning,  &c.  At  one  time  it 
appeared  that  our  income  from  shipping  would  be  materially  reduced 
by  the  war,  but  the  recent  rise  in  freights  affords  a  pretty  clear 
indication  that  while  the  naval  position  remains  as  at  present  we 
may  depend  upon  receiving  at  least  the  average  income  which  we 
have  derived  from  shipping  in  the  past. 

The  rise  of  freights  is,  however,  destined  to  have  a  somewhat 
serious  effect  upon  the  cost  of  living.  In  a  paper  which  he  read 
before  the  British  Association  in  1912,  Mr.  E,  H.  Eew  said  that 
the  United  Kingdom  produced  rather  more  than  one-half  of  its  total 
food  requirements,  exclusive  of  sugar,  and  the  beverages  which 
may  be  regarded  as  necessaries  of  civilised  life.  In  1911  the  total 
cost  of  imported  wheat  and  flour  was  44,187,000?.,  and  the  value 
of  the  home  crop  was  about  ii,ooo,oooL  This  represented  a  total 
quantity  of  343  lbs.  per  head  of  the  population.  The  United 
Kingdom  provided  20-7  per  cent,  of  the  total,  and  the  Overseas 
Dominions  and  India  38-5  per  cent.,  10  5  per  cent,  came  from 
Argentina,  12-8  per  cent,  from  Russia,  14-2  per  cent,  from  the 
United   States,   and   3-3   per   cent,   from   other  foreign   countries. 

31  On  February  15,  Mr.  Churchill  stated  that  "  during  the  last  three  months 
"  on.  the  average  about  8,000  British  vessels  have  been  continuously  on  the 
"  seas  passing  to  and  fro.  There  have  been  4,463  arrivals  and  3, GOO  sailings 
"  from  ports  of  the  United  Kingdom.  Only  19  vessels  have  been  sunk  by  the 
"enemy  and  only  4  of  these  have  been  sunk  by  above-water  craft."  Since 
Mr.  Churchill  made  the  above  statement  10  more  British  merchant  vessels 
have  been  sunk  by  submarines. 

^2  "British  Investments  Abroad,"  Quarterly  Review,  July,  1911. 
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It  is  reassuring  to  note  that  the  only  source  of  supply  that  is  likely 
to  be  seriously  reduced  during  the  war  is  Russia,  which  in  1911 
only  represented  12 -8  per  cent,  of  the  total  consumption. 

Mr.  Rew  said  the  total  average  consumption  of  meat  in  1911 
was  130  lbs.  per  head.  Beef  represented  about  44  per  cent,  of  the 
total  consumption,  mutton  and  lamb  23  per  cent.,  and  pig  meat 
33  per  cent.  The  United  Kingdom  provided  54-5  per  cent,  of  the 
total  quantity  of  meat  consumed,  and  10-7  per  cent,  came  from 
the  Overseas  Dominions.  The  other  main  sources  of  meat  supply 
were  :  Argentina,  15-9  per  cent.  ;  United  States,  11-3  per  cent.  ; 
Denmark,  4-6  per  cent.  ;  other  countries,  3  per  cent.  Here,  again, 
it  is  comforting  to  note  that  the  only  sources  of  supply  that  are 
likely  to  be  disturbed  by  the  war  are  Denmark  and  the  Netherlands 
which  together  supplied  in  1911  only  6-i  per  cent,  of  our  total 
meat  consumption. 

On  February  11  the  Prime  Minister  delivered  an  extremely 
lucid  and  interesting  statement  in  the  House  of  Commons  upon 
the  subject  of  food  supplies  and  prices.  Wheat,  he  said,  was 
72  per  cent,  dearer  than  it  was  last  February,  flour  75  per  cent., 
British  meat  6  per  cent.,  foreign  meat  12  per  cent.,  sugar  72  per 
cent.,  and  coal  15  per  cent.  The  general  level  of  retail  food  prices 
on  February  1,  as  compared  with  those  of  last  July,  had  increased 
by  24  per  cent,  in  London,  by  23  per  cent,  in  other  large  towns, 
and  by  20  per  cent,  in  small  towns  and  villages.  So  far  as  the 
Government  could  make  out  there  was  very  little  evidence  of  a 
diminution  on  any  important  scale  in  the  country's  consumption  ; 
and  Mr.  Asquith  came  to  the  conclusion  that,  if  account  were  taken 
of  the  men  in  the  New  Army,  the  working  class  was  probably 
consuming  more  food  per  head  than  in  any  former  year. 

The  problem  of  unemployment,  which  it  was  anticipated  might 
prove  one  of  the  gravest  difficulties  created  by  the  war,  has  not 
become  acute,  and,  as  a  matter  of  fact,  owing  to  the  large  orders 
for  war  materials  which  have  been  placed  by  our  own  Government 
and  by  the  Governments  of  our  Allies,  and  also  to  the  influence 
of  recruiting,  unemployment  has  been  reduced  to  a  lower  ebb  than 
has  ever  been  recorded. 

One  source  of  national  income  wliich  will  be  severely  hit  by  the 
war  is  that  derived  from  our  services  as  the  world's  Bankers.  The 
foreign  exchanges  collapsed  completely  on  the  eve  of  the  declaration 
of  war,  and  they  have  not  since  been  restored.  Until  this  takes 
place  and  the  Treasury  ban  on  the  raising  of  capital  for  investment 
abroad  is  removed,  London  cannot  expect  to  obtain  anything  more 
than  a  comparatively  small  proportion  of  her  usual  income  fi'oni 
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this  source,  an  income  which  in  recent  years  cannot  have  been 
less  tlian  50,000, oooL  per  annum.'*'' 

Siimmiiri.«in},'  flic  foiiflusions  arrived  at  above,  it  may  be  said 
tliat  our  direct  and  indirect  losses  through  the  war  for  the  twelve 
months  ending  July  31  next  will  be  approximately  as  shown 
below  : — 


Diroct    cost    to    British    (Jovcnimcnt    anil    ovc-rscas 

J)ominions 
Cajjitaliscd  value  of  loss  of  human  life- 
Loss  of  prfxluction 
Loss  of  income  from  services  as  the  vvorkl's  bankers,  &c. 

Total 


£ 

70s,000,f»0() 
300,000,000 
200,000,000 

r)0,ooo,ooo 

i  ,258,000,000 


The  above  aggregate  represents  about  one-fourteenth  of  the 
national  wealth  of  the  United  Kingdom,  and  a])out  one-twentieth 
of  the  national  wealth  of  the  British  Empire.  It  is  equivalent  to 
about  seven  months'  national  income  of  the  United  Kingdom 
and  about  four  months'  income  of  the  British  Empire.  A  clear 
distinction  must  be  drawn  between  loss  of  capital  and  loss  of  income, 
and  if  the  war  should  result  in  the  addition  of  i,ooo,ooo,oooZ.  to 
the  amount  of  our  national  debt,  this  would  involve  a  permanent 
addition  at  the  rate  of  40,000,000/.  per  annum  to  our  burden  of 
taxation. 

The  total  direct  and  indirect  cost  of  the  war  may  be  estimated 
to  amount  to  9,337,goo,oooL  up  to  July  31  next.'''^  Its  incidence 
between  the  two  groups  of  belligerents  will  be  approximately  as 
follows  : — 

[OOO's  omit  led.] 


Power. 


"    v..           Destruction  Capitalised 

expenditure             ^^f  value  of          '1'.':""":'.':"'      Total  cost. 

,.                     .       property.  lo^s  of  life 
riO\erunient.      '      ^ 


Loss  of 
production 
and  other 

losses. 


Belgium     .... 
France 
Russia 
British  Empire 

Total 


£ 

36,500, 

553.400, 

600,000, 

708,000, 


£ 
250.000, 
100.000. 
100,000, 


£ 

40,000, 

348.000, 

404,000, 

300,000, 


£ 
200,000, 
()25.000, 
400,000, 
250,000, 


£ 

526,500, 

1,686,400, 

1,504,000, 

1.258,000, 


1,897,900,       510,000,     1,092,000,    1,475,000,    4,974,900, 


Austria-Hungary....     562,000,       100,000,       326,000,       600,000,    1,588,000, 
Germany 938,000,  I         —  879,000,       958,000,    2,775,000, 


Total 


1,500,000,        100,000,    l,20-),000,    1,558,000,    4.363,000, 


3*  "  British  Investments  Abroad,"  Quarterly  Bevieu;  July,  1911. 

'*  Owine  to  the  aljsencc  of  reliable  data  I  am  unable  to  include  the  losse.* 
of  Japan,  Serbia  or  Turkey,  and  the  very  considerable  losses  and  expenditure 
of  the  neutral  Powers. 
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It  is  curious  to  note  that  the  total  cost  is  divided  fairly  evenly 
between  the  two  great  groups  of  belligerents,  but,  of  course,  the 
wealth  and  resources  of  the  Allies  are  far  greater  than  those  of 
the  Germanic  Powers  and  their  recuperation  should  be  much  more 
rapid. 

A  clear  distinction  must  be  made  between  the  permanent  loss 
of  capital — that  is,  the  direct  expenditure  of  the  various  Govern- 
ments, and  the  destruction  of  property — and  the  indirect  losses, 
such  as  loss  of  income  and  the  capitalised  value  of  the  loss  of  life. 
On  the  basis  of  the  figures  quoted  above  the  permanent  loss  of 
capital  of  all  belligerents  may  be  expected  to  amount  to  about 
4,007,900,000?.,  and  the  loss  of  income,  &c.,  to  5,330,000,000?. 

The  British  Empire  is  a  going  concern.  Its  national  wealth 
and  its  national  income  have  only  been  slightly  affected  by  the 
war.  There  can  be  no  doubt  as  to  the  outcome  of  a  prolonged 
conflict  between  the  two  Empires.  While  Germany  is  utilising  all  her 
means,  only  the  fringe  of  our  resources  in  men,  money,  foodstuffs, 
and  raw  materials  has  been  touched.  Although  Germany  has 
been  preparing  for  this  war  in  the  economic  domain  for  nearly  a 
decade,  already,  after  seven  months  of  war,  her  position  has  become 
desperate.  Her  shipping  has  been  swept  from  the  seas,  and  her 
food  supplies  are  threatened.  Her  supplies  of  war  material, 
particularly  copper,  manganese  and  saltpetre,  appear  to  be 
approaching  exhaustion,  and  her  paper  money,  notwithstanding 
the  elaborate  and  ingenious  schemes  which  have  been  adopted  for 
the  bolstering  up  of  German  credit,  is  already  at  a  heavy  discount. 
On  the  whole  I  feel  assured  that  the  peoples  of  the  British 
Empire  may  face  the  future,  so  far  as  the  question  of  economic 
exhaustion  is  concerned,  with  a  feeling  of  the  most  profound 
confidence. 
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Discussion  ox  Mk.  K.  Cijammoni/.s  Paimck. 

Mr.  Ho.hknbaum  said  la;  lliought  no  one  \v(juld  <juo:stion  the 
propriety  of  a  discussion  by  the  Royal  Statistical  Society  on  the 
cost  of  the  war  ;  indeed,  he  thought  it  required  no  gifts  of  prophecy 
to  say  that  the  staple  of  their  discussions  for  many  years  to  come 
would  be  subjects  connected  with  the  war.  Nor  did  he  think 
anyone  would  say  that  certain  eflocts  of  the  war  should  not  be 
discussed  now.  This  very  session  they  had  already  discus.scd  the 
state  of  the  cotton  trade  and  the  war,  and  there  were  on  the  pro- 
gramme other  subjects,  isolated  corners  in  the  vast  new  field  which 
was  opening  up  to  them  relating  to  agriculture  and  overseas  trade. 
But  there  was  a  distinction  they  could  draw,  namely,  that  there 
were  certain  subjects  which  would  be  more  properly  discussed  after 
the  war,  and  when  it  had  taken  its  proper  and  measured  place  in 
history.  There  were  other  subjects  which  could  be  discussed  now 
without  any  restraint,  or  without  any  particular  difficulty.  The 
test  of  propriety  appeared  to  him  to  be  in  this,  as  in  most  other 
statistical  subjects,  whether  the  data  and  materials  were  available  in 
sufficient  quantity  and  authority.  If  they  were,  then  it  was  right 
that  they  should  lose  no  time  in  accumulating  them  and  extracting 
the  essence  from  them.  He  most  cordially  moved  a  vote  of  thanks 
to  the  reader  of  the  Paper  ;  but  he  thought  that  did  not  absolve 
him  or  anyone  who  claimed  to  take  an  interest  in  or  be  a  student  of 
statistical  matters,  from  criticising  either  the  method  or  the  materials 
wdiich  had  been  emplo3^cd  by  the  reader  of  the  Paper.  Personally 
he  confessed  he  would  have  felt  very  reluctant  to  attempt  the 
preparation  of  a  Paper  on  the  Cost  of  the.  War  at  this  moment.  It 
was  common  form  to  say  that  the  question  was  a  difficult  one  ;  it 
would  always  be  a  difficult  one.  It  would  be  very  difficult  even 
when  all  the  materials  were  finally  available  ;  but  it  w^as  infinitely 
more  difficult  when  there  were  no  materials  at  all,  which,  it  seemed 
to  him,  was  the  position  in  which  they  found  themselves  that  after- 
noon. There  were  practically  no  data  at  all  on  w^hich  to  base  any 
estimate  such  as  that  which  they  had  in  the  elaborate  Paper  which 
had  been  read.  He  could  fancy  himself  working  up  a  very  elaborate 
Paper,  if  he  only  had  information  as  to  the  actual  number  of  men 
engaged  ;  but  he  had  not.  As  Mr.  Crammond  had  rightly  said, 
not  one  of  the  belligerent  States  had  published,  or  would  make 
known,  the  actual  number  of  men  they  had  mobilised.  But  if  they 
could  not  get  that,  he  could  still  imagine  himself  working  up  an 
elaborate  Paper  if  he  had  nothing  else  but  the  rounds  of  ammunition 
they  had  consumed.  They  had  not  even  that.  He  could  imagine 
himself  composing  a  very  elaborate  Paper,  which  he  did  not  think 
would  be  very  far  from  the  truth  in  the  end,  if  he  had  no  other 
information  than  the  actual  number  of  casualties.     But  that,  again, 
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was  not  given  to  tliem.  He  could  imagine  himself  making  a  very 
elaborate  Paper  if  lie  had  nothing  else  than  the  quantity  of  bread 
consumed.  From  that  he  would  be  able  to  make  an  approximate 
estimate  of  the  total  number  of  men  mobilised  in  all  the  armies. 
But  if  they  had  no  information  on  any  of  these  matters,  how  could 
they  start  to  make  any  estimate  of  the  cost  of  the  war  ?  All  these 
data  were  clothed  in  a  cloak  of  impenetrable  mystery,  and  it 
appeared  to  him  that  without  them  an  inquiry  into  the  cost  of  the  ■ 
war  was  a  forlorn  hope.  Still,  Mr.  Crammond  had  more  courage 
than  he  felt  he  would  have  had  on  a  matter  of  that  kind.  He 
exemplified  in  himself,  what  he  hoped  Mr.  Crammond  would  not  be 
offended  at  describing  as  the  true  Nietzschean  spirit  of  the  will  to 
conquer  difficulties,  and  with  a  courage  that  mounted  with  the 
occasion,  as  Shakespeare  had  described  it ;  he  had  undertaken  the 
very  difficult  task  of  estimating  the  cost  of  the  war  to  July  31  next, 
on  the  assumption  that  the  war  would  last  a  year,  or,  if  sooner  over, 
on  the  assumption  that  the  expense  of  demobilisation  would  not 
materially  affect  his  calculations.  Of  course,  in  one  particular 
direction  they  would,  because  if  hostilities  were  to  cease  before  that 
date  there  would  be  no  further  losses  by  death,  and  Mr.  Crammond's 
calculations  based  upon  the  loss  of  what  he  called  human  capital 
would  not  apply  for  a  part  of  the  year.  Mr.  Crammond  had  not 
defined  "  cost "  anywhere.  What  apparently  was  in  his  mind, 
he  thought,  was  clear  from  a  study  of  the  Paper.  He  meant,  some- 
how, the  total  loss  of  capital  resulting  from  hostilities  ;  and  following 
Sir  Eobert  Giffen  he  classified  those  losses  as  "  direct  "  and  "  in- 
direct." Mr.  Crammond  included  in  "  indirect  "  cost  the  losses  of 
individuals,  and  in  this  category  he  had  included  the  social  value 
of  the  lost  lives.  He  imagined  if  the  difference  between  direct 
losses  and  indirect  losses  was  the  difference  between  the  social  cost 
and  the  individual  cost,  then  the  losses  of  life  ought,  as  in  Giffen's 
Paper,  to  be  included  in  the  first  category  of  direct  expenditure 
rather  than  that  of  indirect  expenditure.  He  thought  there  was  a  little 
confusion  in  Mr.  Crammond's  use  of  those  two  groups  ;  but,  broadly, 
he  appeared  to  mean  by  direct  expenditure  the  expenditure  by  the 
Government,  and  by  indirect  expenditure  the  losses  incurred  by 
individuals.  That  was  not  the  classification  which  Sir  Robert 
Giffen  had  adopted.  Sir  Robert  Giffen  in  his  Paper  had  included 
in  the  "  direct  "  losses  the  destruction  of  property  occasioned  in 
the  Franco-German  War,  which  by  Mr.  Crammond  were  regarded 
as  "  indirect."  Personally  he  had  no  wish  to  quarrel  with  Mr. 
Crammond's  definition.  He  thought  every  author  must  be  allowed 
his  own  terms,  and  to  define  them  in  his  own  way.  But  he  did 
quarrel  with  him  if  he  did  not  consistently  throughout  his  Paper 
abide  by  his  own  definition.  Mr.  Crammond's  calculations  of  the 
losses  fell,  broadly,  under  four  main  heads.  There  was,  first  of  all, 
the  item  of  the  credits  of  the  various  Governments.  That  was 
unexceptionable  as  an  item  to  include  in  expenditure.  But  he 
asked  Mr,  Crammond  to  explain,  as  it  was  not  explained  in  the 
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Paper,  why  thoy  should  ('iilculate  the  cost  of  the  Belgian  Army  at 
IDS.  a  day,  of  the  French  Army  y.s.  6fl.  a  day,  of  the  Itus.sian  Army 
5.S-.  6d.  a  day,  the  Austrian  Army  lo.s.  a  (hiy,  and  the  German  Army 
gs.  a  day.  It  seemed  to  him  unreasonabh'  to  assume  that  the  cost 
of  the  Belf^ian  Army  sliouhl  be  greater  than  the  cost  of  the  French 
Army.  He  asked,  incidentally,  who  was  paying  for  the  cost  of  the 
Belgian  Army  ?  He  presumed  it  was  largely  paid  out  of  the  funds 
of  the  Allies  ;  that  was  out  of  the  very  credits  which  were  included 
in  the  other  parts  of  the  J*aper.  He  thought  there  was  a  possibility 
that  Mr.  C'rammond  had  inelufled  that  figure  at  least  twice  over. 
Then  there  were  various  estimates  a))out  destruction  of  property. 
The  only  estimate  for  which  there  was  any  figure  at  all  was  that 
which  he  referred  to  as  being  made  by  M.  Masson.  He  did  not 
know  anything  at  all  al)0ut  M.  Masson.  He  remembered  seeing 
a  list  which  appeared  in  the  papers,  but,  prima  facie,  looking  at  that 
list,  and  assuming  that  it  was  a  correct  translation  of  the  statement 
as  it  appeared  in  the  Belgian  papers,  he  would  have  been  inclined 
to  discredit  it  altogether.  It  seemed  to  him  that  a  person  who 
could  add  together  unlike  quantities  like  buildings,  trade  and  forts, 
was  guilty  of  an  absurdity  as  great  as  that  of  adding  miles  and 
feet  per  second.  They  were  what  physicists  called  terms  of  unlike 
dimensions,  and  could  not  be  added.  They  could  not,  for  example, 
say  that  the  loss  of  i,oooZ.  of  trade  and  the  loss  of  i,oooL  of  buildings 
represented  a  loss  of  2,oooL  Another  objection  to  that  table  was 
the  inclusion  of  forts.  It  might  be  untrue,  but  he  saw  it  stated  in 
some  quarters  that  one  of  the  results  of  the  operations  of  the  present 
war  would  be  to  show  that  fortresses  were  no  longer  necessary,  or 
that  fortresses  could  not  be  made  strong  enough  to  withstand  the 
artillery  that  could  be  brought  against  them.  Assuming  that  to  be 
true,  then  they  had  no  moi'e  right  to  include  the  cost  of  a  fort  than 
they  had  to  include  a  wall  which  they  had  built  up  and  which  it 
was  no  longer  necessary  to  keep  in  position.  It  seemed  to  him, 
personally,  that  one  required  a  much  better  basis  for  determining 
the  value  of  the  loss  caused  by  the  German  Army  in  Belgium  than 
the  statement  made  by  M.  Masson.  He  also  referred  to  the 
calculations  which  Mv.  C'rammond  had  based  upon  the  social  values 
worked  out  by  M.  Barriol.  Assuming  that  it  was  correct— that 
they  were  justified  in  charging  in  the  cost  of  the  war  the  social  value 
of  a  man — he  thought  a  good  deal  of  coj-rection  was  necessary  when 
they  had  the  sudden  removal  of  many  millions  of  lives,  because  one 
of  the  necessary  consequences  of  that  would  be  the  immediate 
readjustment  of  the  social  values  of  the  survivors.  If  they  could 
imagine  all  the  locomotives  on  the  Continent  of  Europe  to  be 
suddenly  destroyed,  the}'  could  see  at  once  that  that  would  carr}' 
witli  it  an  immense  increase  in  the  value  of  horses.  In  the  same 
way,  if  they  could  imagine  the  British  Fleet  or  any  other  fleet  being 
able  to  remove  all  the  other  steamships  from  the  face  of  the  water, 
that  would  be  to  add  very  much  to  the  value  of  sailing  ships.  In 
the  same  way,  he  thought  the  removal  of  many  millions  of  able- 
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bodied  fighting  men  would  have  the  effect  of  increasing  the  average 
value,  but  not  to  the  full  compensation  point,  of  those  remaining, 
as  to  which  no  allowance  was  made.  Mr.  Crammond  had  made 
calculations,  with  regard  to  every  country  to  which  he  had  referred, 
of  the  proportion  of  the  total  wealth  value  of  the  country  which  he 
estimated  to  have  been  destroyed.  In  those  estimates  of  destruc- 
tion he  always  included  the  capital  value  of  the  Hves.  But  in  the 
estimates  of  the  value  of  the  country — the  source  out  of  which  this 
loss  nuist  be  borne — he  never  once  included  the  capital  value  of 
the  persons  living  in  it.  He  thought  that  was  a  very  big  mistake 
to  have  been  made.  If  it  were  true  that  in  France,  for  example, 
the  active  population  was  12,900,000,  then  he  ought  to  have  added 
to  the  wealth  of  the  country  12,900,000  multiplied  by  580Z.,  which 
would  mean  a  small  addition  on  that  account  alone  of  something 
like  7,500,000,000?.  Women  and  young  folk  had  also  some  sort  of 
value  on  social  calculations.  He  was  quite  sure,  instead  of  the 
loss  being  one-seventh,  as  it  was  in  that  particular  case,  it  would 
be  reduced  to  very  nmch  less  than  one-sixteenth.  He  asked  Mr. 
Crammond  why  he  assumed  that  the  disablement  in  Belgium  was 
25  per  cent.,  in  France  15  per  cent.,  in  Kussia  15  per  cent.,  in  Austria 
15  per  cent.,  and  in  Prussia  20  per  cent.,  and  that  the  casualties  in 
Prussia  were  30  per  cent.,  whereas,  according  to  his  own  figures, 
which  were  the  only  ones  he  had  made  any  reference  to,  in  the  Russo- 
Japanese  War  it  was  12  per  cent.,  in  the  Balkan  War  6-6  per  cent., 
and  in  the  South  African  War  5  per  cent,  per  annum.  He  had  felt 
it  his  duty  to  be  a  little  critical,  but  he  was  quite  sure  Mr.  Crammond 
would  forgive  him.  He  had  as  much  desire  as  anybody  that  the 
truth  should  be  ascertained,  and  he  was  quite  willing  himself  to  be 
as  severely  criticised  when  his  own  turn  came.  They  all  aimed  to 
advance  the  results  of  statistical  science,  and  he  felt  the  great 
mistake  Mr.  Crammond  had  made  was  that  he  had  been  too  con- 
fident, and  had  relied  too  much  on  the  gentle  art  of  guessing  in  the 
absence  of  any  satisfactory  data. 

Mr.  W.  T.  Layton  said  he  had  very  great  pleasure  in  seconding 
the  vote  of  thanks,  and  the  more  so,  perhaps,  by  reason  of  the 
remarks  made  bv  the  proposer.  As  soon  as  he  saw  the  Paper  he 
realised  the  immense  amount  of  work  Mr.  Crammond  must  have 
put  into  it.  Statisticians  were  used  to  having  their  material  come 
to  them  at  regular  intervals,  and  at  certain  dates,  from  Blue  Books 
and  so  on  ;  but  Mr.  Crammond  had  had  to  go  out  into  the  high- 
ways and  byways  and  dodge  the  censors  of  various  countries,  gleaning 
and  picking  up  information  where  he  could.  Still  more  important 
than  that,  he  differed  from  the  view  of  the  last  speaker  as  to  the 
propriety  of  producing  a  Paper  of  this  kind  at  this  moment.  It 
was  perfectly  true  that  there  were  an  immense  number  of  guesses 
in  the  Paper,  for  in  one  sense  it  was  nothing  but  a  series  of  estimates 
from  end  to  end.  But  he  thought  it  was  of  fundamental  import- 
ance that  the  country  should  have  before  it  some  idea  of  the  cost 
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it  would  have  to  pay  for  the  task  to  which  it  had  put  its  hand.  Tf  the 
Iloyal  Htatislical  Society  were  uiiahh-  to  give  any  sort  of  h-ad  on 
sucli  a  point  because  of  tcclinical  dilficulties  or  hecause  a  I'apcr  of 
that  kind  gave  no  scope  for  the  use  of  chihorate  statistical  refine- 
ments, then  the  task  would  he  left  to  persons  who  would  almost 
certainly  make  wilder  guesses  than  the  members  of  tlie  Society 
could  make.  One  of  the  greatest  services  this  Society  could  render 
in  the  present  crisis  was  that  of  aiding  public  opinion  on  points  of 
this  kind.  For  that  reason  he  thought  the  table  at  the  end  of  the 
Paper  was  one  wliich  they  ought  particularly  to  thank  Mr.  Crammonrl 
for,  because,  tliough  it  was  probably  entirely  different  even  in  its 
main  headings  from  any  balance  sheet  that  might  sub.serjuently  be 
drawn  up  (and  he  ([uite  agreed  with  the  last  speaker  that  it  was 
certaiidy  did'erent  from  any  figures  that  would  be  given  even  in 
two  or  three  months'  time),  still  it  showed  the  public  the  order  of 
magnitude  of  the  cost  it  had  to  incur.  The  accuracy  of  the 
figures  was  far  less  important  than  the  fact  that  they  should  be 
set  out  in  that  way.  The  writer  of  the  Paper  had  been  criticised 
for  estimating  the  cost  for  the  period  of  a  year.  The  rate  of 
expenditure  as  estimated  in  March  would,  no  doubt,  be  falsified 
by  the  end  of  July.  In  fact,  the  probabilities  were  extremely 
great  against  these  figures  being  right.  But  to  have  adopted  any 
other  unit — ^for  instance,  a  month — would  have  been  less  intelligible, 
and  lie  ventured  to  think  ]\Ir.  Crammond  was  right  in  selecting  a 
year.  It  was  a  mythical  year,  not  the  year  which  would  actually 
be  realised  ;  but  be  thought  it  was  the  way  the  public  w^ould  under- 
stand best.  Having  said  that  much,  he  had  also  one  or  two  points 
on  which  he  wished  to  make  some  comments  by  way  of  criticism. 
He  ventured  to  think  that  in  so  far  as  the  indirect  effects  of  the 
war  were  concerned,  with  regard  to  losses  of  production  and  other 
losses,  Mr.  Crammond  had  tended  to  exaggerate  the  loss  of  Germany 
in  contrast  to  the  loss  of  this  country.  Mr.  Crammond's  estimate 
for  Germany  was  a  loss  of  about  958  millions  out  of  a  national 
income  of  2,000  millions.  The  figure  he  gave  for  this  country  was 
250  millions  out  of  2,000  millions.  In  the  one  case  he  said  Germany 
had  her  production  reduced  by  very  nearly  50  per  cent.  In  the 
case  of  the  British  Empire  he  had  put  it  at  10  or  12  per  cent.  He 
(Mr.  Layton)  thought  it  was  a  great  mistake  to  over-estimate  the 
economic  loss  that  was  befalling  the  enemy,  and  in  this  particular 
case  he  thought  Mr  Crammond  had  made  this  mistake.  It  seemed 
to  him  the  figure  the  writer  of  the  Paper  had  given  for  the  United 
Kingdom  was  fairly  close  to  such  data  from  other  sources  as  one 
was  able  to  obtain.  He  thought,  perhaps,  10  per  cent,  was  rather 
a  high  figure  for  the  reduction  of  industry  in  this  country.  It  was 
true<  that  something  like  that  proportion  had  been  withdrawn  from 
industry  ;  but  there  had  also  been  drawn  into  industries  numbers 
of  people  who  before  the  war  were  unemployed  or  unoccupied,  and 
a  Q;reat  number  of  them  were  working  overtime.  It  was  probable 
that  the  proper  figure  in  respect  of  industry  should  be  a  little  less 
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than  lo  per  cent.  In  respect  of  agriculture,  he  thought  it  should 
be  a  good  deal  less.  He  did  not  see  why  they  should  assume  that 
the  proportion  of  loss  based  on  the  number  of  men  who  had  left 
should  be  accepted.  He  did  not  see  that  they  were  going  to  have 
ID  per  cent,  reduction  of  their  agricultural  production.  Ways  and 
means  would  be  found  of  getting  in  the  harvest  and  carrying  on  the 
necessary  operations.  On  the  other  hand,  the  remainder  of  the 
population,  distributors,  shopkeepers  and  people  of  that  kind 
might  quite  well  be  sufiering  more  than  a  lo  per  cent.  loss.  Mr. 
Crammond's  figure  was  a  reasonable  estimate  rather  on  the  high 
side.  He  did  not  wish  to  quarrel  with  that,  but  he  did  disagree 
with  the  German  figures.  In  the  Labour  Gazette  issued  in  February 
it  was  stated  that  the  reduction  of  employment  in  a  considerable 
number  of  German  firms  in  December  was  about  20  per  cent ,  not 
50  per  cent.  With  regard  to  coal  production,  in  August  it  had 
certainly  dropped  to  about  one-half  ;  but  it  had  since  recovered, 
and  by  Christmas  the  reduction  was  more  in  the  neighbourhood  of 
a  fall  of  30  per  cent,  than  of  50  per  cent.  They  were  continually 
hearing  complaints  from  Germany  of  a  shortage  of  labour.  The 
cotton  mills  were  said  to  be  running  three-quarter  time,  and  there 
were  other  facts  showing  a  similar  tendency.  He  thought  Germany 
would  not  be  carrying  on  as  they  knew  she  was  if  that  were  the 
case,  because  out  of  that  50  per  cent,  there  was  the  production  of 
the  raw  materials  to  be  allowed  for,  as  well  as  the  ordinary  require- 
ments of  civilian  life.  Mr.  Crammond  had  suggested  as  regards 
agriculture  that  production  was  down  to  33  per  cent.  They  knew 
that  Irish  agricultural  labourers  came  from  the  West  of  Ireland  to 
this  country  for  the  siimmer  months,  and  that  agricultural  opera- 
tions were  carried  on  meanwhile  by  the  rest  of  the  population. 
They  knew  that  in  the  Franco-Prussian  War  agricultural  production 
had  suffered  very  little,  and  they  knew  that  in  the  Balkan  War, 
when  almost  all  the  men  of  military  age  who  were  fit  to  fight  were 
withdrawn,  the  harvest  had  suffered  very  much  less  than  could 
have  been  anticipated.  Considering  the  very  large  number  of 
women,  old  men  and  young  people  available  for  agricultural  work 
(Mr.  Crammond's  own  figures  showed  9  millions  engaged,  of  whom 
at  the  outside  2  millions  had  been  withdrawn),  he  did  not  think 
they  would  be  safe  in  assuming  the  reduction  in  Germany's  agri- 
culture would  be  as  much  as  33  per  cent.  Taking  those  two  points 
together,  he  did  not  think  they  ought  to  assume  that  Germany's 
reduced  production  was  anything  like  50  per  cent.,  whereas  that  of 
the  United  Kingdom  was  only  10  to  12  per  cent.  He  was  much 
more  inclined  to  put  it  at  from  20  or  30  per  cent.  That  was,  at 
any  rate,  a  safer  figure  to  have  in  one's  mind  when  considering 
Germany's  production.  Mr.  Crammond  had  left  out  a  great  many 
indirect  effects.  Supposing,  for  example,  the  war  finished  on 
July  31,  there  were  still  further  items  of  loss  to  be  incurred  in  respect 
of  the  dislocation  and  transference  of  industry  which  would  have 
to   be   made   good.     The   railway   companies   were   making   other 
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tliiiif^s  ill  llicir  vvoik.s  than  ndliiij^-Ktock,  unci  were  letting  down  their 
own  stock  ;  ships  luul  been  transferred  to  now  uses  ;  cabins  were 
being  mach-  up  into  cargo-eiirryiiig  spaces,  or  fitted  up  for  carrying 
troops  ;  and  inaeliines  had  been  put  in  for  war  purposes  which  would 
not  be  re(|uired  at  the  end  of  the  war.  There  would,  in  fact,  be  a 
great  deal  to  l)e  done  in  the  way  of  what  might  be  called  rehabilita- 
tion of  industry,  which  might  be  a  considerable  item,  apart  from  tlie 
change  of  personnel.  There  had,  moreover,  been  a  great  trans- 
ference of  labour,  which  it  would  not  be  easy  to  get  back  into  old 
channels  without  considerable  friction.  One  of  the  changes  that 
was  slowly  but  surely  taking  place  was  that  the  business  of  certain 
sets  of  firms  was  declining  and  that  of  other  firms  was  increasing. 
Generally  speaking,  it  was  the  large  firms  who  were  profiting  at  the 
expense  of  the  small  firms,  many  of  whom  were  having  to  cease 
business.  It  might  be  said  that  that  on  the  whole  was  a  good 
thing,  and  that  at  the  end  of  the  war  they  would  have  more  large 
firms  and  more  efficient  production.  But  that  left  out  of  account 
the  fact  that  many  of  those  firms  who  were  getting  into  difficulty 
were  specialists  who  fitted  into  the  whole  scheme  of  industry  by 
providing  particular  requirements,  and  their  disappearance  would 
be  a  definite  loss.  In  every  country  there  would  be  a  large  item  for 
the  restitution  of  industry  to  its  ordinary  currents.  On  that  point 
it  was  important  to  remember  that  the  amount  of  restitution  to  be 
done  was  much  bigger  than  any  figures  in  Mr.  Crammond's  Paper 
showing  the  contraction  of  production  ;  for,  w'hile  the  fall  in  pro- 
duction as  given  in  those  figures  was  in  the  main  in  proportion  to 
the  withdrawal  of  men  for  the  Forces,  there  was  the  further  fact 
that  a  very  large  part  of  the  rest  of  industry  was  engaged  on  making 
armaments  and  war  materials.  The  proper  index  of  the  extent  to 
which  industry  would  have  to  be  replaced  at  the  end  of  the  war 
was  the  complement  of  that  amount  of  industry  which  was  still 
engaged  in  its  normal  direction.  If  they  looked  at  that  they  would 
find  that  the  amount  of  industry  that  was  normally  employed  in 
this  country  was  immensely  less  than  the  figures  given  in  the  Paper 
as  to  the  disturbance  of  industry  would  suggest.  He  emphasised 
the  point  raised  by  the  opener  that  it  was  very  important  to 
distinguish  between  capital  and  income  in  these  sort  of  estimates. 
He  did  not  think  that  was  at  all  clear  in  the  Paper.  The  destruc- 
tion of  capital  had  a  very  considerable  efiect,  which  would  be 
cumulative,  for  it  would  be  a  further  bar  to  the  efficiency  of  pro- 
duction in  the  future.  The  points  he  had  ref'^rred  to  were  points 
of  detail,  although  of  considerable  importance,  and  he  congratulated 
Mr.  Crammond  on  his  Paper,  wdiich,  he  thought,  had  done  a  national 
service. 

Mr.  M.  I.  Trachtenberg  said  he  agreed  with  most  of  the  things 
which  Mr.  Rosenbaum  had  said,  but  with  no  remark  more  than 
with  his  tribute  to  Mr.  Crammond  for  his  courage  in  writing  that 
Paper.     They  all  knew  that  it  was  a  task  requiring  great  courage 
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and  performed  under  great  difficulties,  and  such  a  Paper  could 
liardly  conceivably  be  written  without  inviting  criticisms  and 
suggestions  in  many  directions.  Mr.  Layton  had  suggested  some 
gaps  which  should  be  filled  up,  and  there  was  one  suggestion  he 
would  like  to  make  too,  and  that  was  that  if  the  loss  of  peaceful 
production  was  taken  into  account,  they  ought  also  to  take  into 
account  the  loss  of  armaments.  All  the  belligerents  had  great 
amounts  of  capital  assets  in  their  navies  and  their  other  armaments, 
and  it  was  an  important  consideration  from  the  point  of  view  of 
future  programmes,  whether  the  belligerents  finished  this  w^ar  with 
their  fleets  complete  or  decimated.  He  thought  that  that  was  a 
factor  to  be  taken  into  consideration  from  a  comparative  point  of 
view,  and  especially  in  regard  to  military  armaments.  As  Mr. 
Crammond  had  said,  they  had  had  in  this  country  to  improvise 
their  army  and  build  up  their  armaments,  and  the  expense  of  these 
armaments  was  included  in  his  figures.  The  Germans  had,  how- 
ever, started  with  an  immense  amount  of  capitalised  arms  and 
armaments  which  did  not  enter  into  the  accounts,  and  it  would  be 
very  interesting  to  have  that  factor  introduced  in  any  finished 
study  of  the  kind.  Mr.  Crammond  had  himself  said  that  it  must 
be  some  years  before  this  subject  could  be  approached  on  scientific 
lines,  and  he  hoped  he  would  step  forward  when  that  time  came 
and,  buttressed  perhaps  a  little  by  the  suggestions  which  they  were 
all  endeavouring  in  a  good  spirit  to  make,  furnish  them  in  his  own 
way  with  the  complete  results  of  this  matter.  He  suggested  that 
in  all  good  faith,  because  he  felt  that  not  only  would  the  figures 
which  would  be  available  contribute  to  sounder  results,  but  if  Mr. 
Crammond  would  take  into  account  other  factors  which  had  been 
suggested,  such  as  the  capitalised  value  of  armaments  to  which  he 
had  just  alluded,  it  might  make  the  result  more  satisfactory.  Mr. 
Layton  had  touched  on  the  question  of  the  2oo,ooo,oooL  figure 
for  decrease  in  production.  It  seemed  to  him  to  be  a  figure  which 
was  rather  difficult  to  comprehend,  and  he  asked  Mr.  Crammond  on 
what  grounds  he  took  a  lo  per  cent,  reduction,  seeing,  firstly,  that 
the  national  income  of  2,000  millions  must  be  reduced  by  the  interest 
on  capital  and  the  services  of  British  ships  to  foreign  countries, 
before  it  was  available  for  his  purpose  ;  and,  seeing  too  that  it 
was  verv  difficult  to  argue  that  because  one-tenth  of  the  workers 
had  gone  out  of  production,  therefore  the  income  had  been  reduced 
by  one-tenth.  It  required  more  substantiation  than  had  been 
given.  Mr.  Crammond  had  himself  said  that,  if  they  took  into 
account  our  exports  of  armaments,  exports  this  year  were  very 
much  the  same  as  last  year,  and  it  therefore  seemed  to  him  that 
10  per  cent,  was  too  high  a  figure.  In  conclusion,  he  drew  Mr. 
Crammond's  attention  to  the  British  figures  just  before  the  final 
table.  Mr.  Crammond  had  mentioned  earlier  in  the  Paper  that  the 
new  scheme  of  separation  allowances  and  pensions  would  mean  an 
expenditure  during  their  currency  of  300  millions,  and  he  had 
entered  that  figure  in  these  figures  of  losses  ;    but  he  thought  that 
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must  be  a  slip,  firstly,  because  that  figure  was  for  the  currency  of 
the  pensions  ;  and,  secondly,  because  at  any  rate  the  cost  of  the 
separation  allowances  was  included  in  the  first  item,  i.e.,  in  the 
direct  cost  to  tlie  British  Government.  In  the  final  table,  how- 
ever, that  300  millions  was  entered  as  the  capitalised  value  of  the 
loss  of  life,  and  if  it  were  meant  to  be  that,  he  still  asked  on  what 
basis  Mr.  Crammond  made  tlie  capitalised  value  of  the  British  loss 
of  life  300  millions,  or  equal  to  that  of  llussia.  Surely  their  army, 
vast  as  it  was  going  to  be,  would  ojily  have  been  in  full  force  for  a 
few  months,  and  therefore  he  still  could  not  see  on  what  basis  Mr. 
Cranmiond  included  the  figure.  In  conclusion,  he  would  like  to 
say  that  he  had  always  admired  Mr.  Crammond's  tremendous 
statistical  energy,  and  he  looked  forward  in  a  few  years  to  taking 
part  in  another  discussion  on  the  same  subject  at  Mr.  Crammond's 
instigation. 

Lord  George  Hamilton  called  the  attention  of  Mr.  Crammond 
to  one  thing  which  he  and  everybody  else  took  the  greatest  interest 
in,  namely,  the  casualty  list.  Mr.  Crammond  had  estimated  the 
casualty  list  of  the  Allies  apparently  on  the  calculation  that  15  per 
cent,  of  those  mobilised  had  lost  their  lives  or  had  been  permanently 
disabled.  But  neither  France,  Russia,  nor,  he  thought,  ourselves 
had  published  casualty  lists.  Germany  had  published  a  casualty 
list,  and  from  that  casualty  list  Mr.  Crammond  had  assumed  that 
the  number  of  persons  who  were  removed  from  the  fighting  line 
by  death,  disablement,  capture  or  sickness  was  2  millions.  That 
2  millions  on  the  figure  of  mobilisation  was  not  15  per  cent,  but 
30  per  cent.,  or  practically  double  the  proportion  of  the  casualty 
list  with  which  he  had  debited  the  other.  He  could  not  think 
that  was  accurate.  It  was  perfectly  true  that  the  Germans,  owing 
to  the  formation  in  which  they  fought,  had  lost  more  heavily 
than  the  Allies.  For  instance,  in  the  last  fight  which  had  taken 
place,  in  which  we  had  achieved  considerable  success,  he  under- 
stood our  loss  was  estimated  at  4,700  killed  and  wounded,  whereas 
Sir  John  French's  estimate  of  the  German  loss  was  between  17,000 
and  18,000.  He  thought  it  was  impossible  to  assume  that  the 
figures  Mr.  Crammond  had  given  could  be  correct,  which  made  the 
aggregate  loss  or  disablement  of  men  of  Russia  and  France  in  com- 
bination only  1,305,000  and  that  of  Germany  as  2  millions.  Unless 
Mr.  Crammond  had  some  special  knowledge  or  information,  he 
thought  everybody  who  had  followed  the  fighting  so  far  as  the 
Press  w'as  concerned  must  be  of  opinion  that  the  losses  in  Russia 
and  France  of  the  French  and  Russian  arms  must  be  equivalent 
to  those  of  the  Germans.  He  asked  Mr.  Crammond  if  he  had  some 
spelcial  source  of  information,  because  otherwise  he  would  see  that 
some  little  correction  was  required,  if  for  no  other  reason  than 
that  Germany  had  published  casualty  lists,  and  her  losses  were 
made  double  the  casualties  of  the  Allies,  who  did  not  publish 
casualty  lists.     He  endorsed  what  other  speakers  had  said,  that  the 
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Paper  was  a  very  valuable  one.  Mr,  Crammond,  of  course,  had 
surmised,  but  lie  thought  it  would  be  very  bad  for  the  Statistical 
Society  if  no  Papers  were  read  to  them  until  the  figures  were  so 
certain  that  they  were  mere  arithmetical  compilations.  He  thought 
when  the  war  was  over  what  would  happen  would  be  that  the 
fact  that  Mr.  Crammond  had  had  the  boldness  to  make  a  forecast 
would  enable  his  critics,  when  they  had  the  accurate  figures,  to  see 
how  far  he  was  right  in  his  forecast. 

Sir  Douglas  Owen  said  he  was  not  rising  to  offer  any  criticisms, 
but  he  wished  on  his  own  behalf  and  on  behalf  of  a  great  many 
present  to  say  how  much  they  appreciated  the  extraordinarily 
interesting  Paper  Mr.  Crammond  had  given  them.  The  fact  that 
all  his  figures  were  not  mathematically  verified  was  nothing  at  all 
against  them,  more  especially  for  comparative  purposes.  One 
thing  ]\Ir.  Crammond  had  not  mentioned,  and  he  did  not  know  that 
it  was  within  his  scope  to  mention  it,  was  the  question  of  what  was 
going  to  happen  in  Germany  if  the  war  should  come  to  an  end, 
say,  in  July,  and  then,  perhaps,  because  Germany  was  getting  to 
the  bottom  of  her  food.  Nobody  knew  what  food  Germany  had. 
He  doubted  very  much  whether  Germany  herself  knew  what 
she  had,  and  the  statistics  which  they  were  given  in  the  agricultural 
returns  were  not  and  could  not  be  reliable.  Supposing  towards 
the  end  of  June  Germany  found  she  was  at  the  bottom  of  her  national 
flour  barrel,  and  she  sought  to  make  peace,  and  the  peace  negotia- 
tions, as  Mr.  Crammond  suggested,  lasted  for  some  time — did  it 
not  seem  possible  that  Germany,  with  her  66  million  people,  at 
such  a  time  as  that  might,  between  the  end  of  the  war  and  the 
coming  in  of  the  new  harvest,  be  absolutely  without  food  supplies  ? 
He  could  imagine  somebody  saying  it  was  not  thinkable,  something 
that  one  could  not  contemplate  as  being  possible.  But  if  such  a 
condition  should  arise,  they  had  to  face  the  fact  that  thei-e  was  a 
population  of  some  66  million  people  in  Germany.  If  an  allowance 
of  only  \  lb.  of  flour  per  head  per  day  was  assumed,  that  meant 
they  would  have  to  rush  into  Germany  some  15,000  tons  of  wheat 
per  day,  leaving  out  altogether  the  needs  of  Austria-Hungary, 
with  her  population  of  some  53  millions.  It  seemed  to  him  possible 
that  if  Germany  did  not  face  the  awful  possibilities  that  might 
result  from  carrying  on  the  war  too  long,  there  might  be  a  famine 
in  Germany,  followed  or  accompanied  (as  famines  generally  are) 
by  a  pestilence  terrible  to  imagine.  He  thought  it  was  a  con- 
tingency they  shoiild  carry  in  their  minds,  more  especially  as  they 
had  a  number  of  their  fellow-countrymen  prisoners  in  Germany 
who  would  suffer  with  the  rest.  There  were  not  the  ships  to  bring 
such  supplies,  there  were  not  the  railway  trucks  to  bring  them,  and 
there  was  not  the  wheat  itself.  If  the  unthinkable  were  to  arise, 
the  awful  horrors  of  the  war  they  were  going  through  would  be  as 
nothing  compared  with  the  famine  and  pestilence  that  would  come 
after.      He   did   not  want  to  prophesy,  but   it  seemed  to  him   to 
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he  such  ;i  tcrrildc  contiii;^eucy,  that  jx-oplc  of  the  kind  who 
attended  tlic  meetings  of  this  Society  should  at  least  carry  it  in  their 
minds. 

Lord  Wrlry  said  Mr.  fVammond  had  covered  a  very  consider- 
al)le  amount  of  ground,  all  of  which  was  very  interesting,  but  he 
(Lord  Welhy)  would  prefer  to  divide  the  subject  into  the  y)ractical 
and  the  conjectural.  To  his  mind  the  great  interest  of  tlie  Paper 
was  the  manner  in  which  Mr.  Crammond  had  dealt  with  what  1k' 
called  the  practical  side  of  the  question.  Some  criticism  had  been 
addressed  to  the  fact  of  attempting  to  make  an  estimate,  but  they 
must  remember  that  now  they  had  been  many  months  at  war,  and 
dealing  with  what  he  called  the  practical  side  of  the  subject  they 
had  a  ver\^  considerable  niimber  of  facts  brought  before  them,  and 
they  must  not  forget  that  in  dealing  with  that  practical  side  they 
had  the  weighty  estimates  put  forward,  so  far  as  this  country  was 
concerned,  by  the  Prime  Minister  and  the  Chancellor  of  the  Ex- 
chequer. The  Prime  Minister  in  his  speech  on  March  1  had  spoken 
of  a  Hat  rate  for  the  Army  and  Navy  (he  apparently  was  confining 
himself  then  to  the  military  and  naval  expenditure  of  this  country) 
of  2  millions  a  day,  or  about  730  millions  a  year.  The  Chancellor 
of  the  Exchequer  a  little  later  had  spoken  of  2,000  millions  a  ytar 
being  spent  for  the  three  allied  nations,  and  he  had  said  that  the 
British  portion  of  that  would  be  some  150  millions  more  than  the 
others.  That  pointed  to  his  idea  that  the  expenditure  of  the  year 
beginning  with  January  last  would  probably  amount  to  something 
like  800  millions.  ]\Ir.  Crammond  himself,  dealing  with  the  British 
Empire  (which  he  thought  was  casting  his  net  rather  too  wide  for 
their  purpose  at  the  present  moment),  had  spoken  of  730  millions 
a  year.  Now,  with  the  figures  put  before  them  by  the  Prime 
Minister  and  the  Chancellor  of  the  Exchequer,  he  thought  Mr. 
Crammond  was  perfectly  right  in  calling  attention  to  those 
figures,  and  basing  on  them  an  estimate.  He  thought  at 
the  present  moment  it  was  most  essential  that  the  information, 
so  far  as  they  gained  it  from  such  high  authority  as  the  Prime 
Minister  and  the  Chancellor  of  the  Exchequer,  should  be  put 
before  the  public  with  the  view  of  endeavouring  to  draw  their 
attention  to  it  and  obtain  that  end  which  he  believed  to  be  the 
greatest  end  in  view,  namely,  the  instruction  of  the  public  on  a 
question  in  which  every  individual  member  of  the  public  had  an 
interest,  because  they  nuist  remember  that  if  at  any  moment  peace 
were  to  come,  they  would  be  put  face  to  face  with  the  grave  question 
of  how  this  enormous  charge  was  to  be  met.  At  the  present  time 
he  did  not  see  any  satisfactory  proof  that  the  public  were  alive  to 
the- necessity  of  coming  to  that  point  and  arriving  at  a  reasoned 
conclusion  upon  it. 

Owing    to   the    lateness    of    the    hour    it    was    arranged    that 
]\Iv.  Craramond's  full  reply  to  the  various  points  raised  should  be 
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deferred  and  published  in  the  Jounial.     The  following  memorandum 
has  been  received  from  j\Ii'.  Crammond  : — 

Mr.  Rosenbaum  will  perhaps  admit  that  the  question  as  to  the 
propriety  of  discussing  the  cost  of  the  war  in  the  light  of  the  data 
at  present  available  is  a  matter  of  opinion.  He  appears  to  have 
quite  overlooked  the  following  passage  on  page  364  of  the  Paper  : — 
"  It  will,  of  course,  be  impracticable  to  present  a  scientific  statement 
"  of  the  cost  of  the  war  until  several  years  after  the  conclusion  of 
"  peace  and  all  the  principal  accounts  relating  to  the  war  expenditure 
"  have  been  closed."  The  speakers  who  followed  Mr.  Rosenbaum 
dealt  so  fully  and  so  courteously  with  this  matter  that  I  do  not 
feel  called  upon  to  say  anything  further  on  the  point.  Mr.  Rosenbaum 
is  quite  correct  as  to  what  I  meant  by  the  cost  of  the  war,  namely, 
that  broadly  speaking  the  direct  cost  is  the  expenditure  of  the 
different  Governments,  and  the  indirect  cost  the  losses  incurred  by 
individuals.  If  Mr.  Rosenbaum  will  carefully  reconsider  the  question, 
he  will  find  that  by  including  the  destruction  of  property  with  the 
expenditure  of  the  different  Governments,  I  have  not  in  the  slightest 
degree  departed  from  these  definitions,  because  it  is  already  clear 
that  the  destruction  of  property  will  in  almost  every  case  be  made 
good  by  the  respective  Governments  and  included  in  their  war 
expenditure.  The  estimate  of  105.  per  man  per  day  for  the  Belgian 
army  was  derived  from  figures  used  by  M.  Yves  Guyot ;  that  of 
75.  6(1.  per  man  per  day  for  the  French  army  from  the  French  official 
figures  of  the  expenditure,  divided  by  the  estimated  number  of 
troops  mobilised.  The  estimate  of  5s.  6d.  for  the  Russian  army  was 
obtained  by  the  same  method.  The  estimate  of  lo.s-.  for  the  Austrian 
army  was  based  upon  the  statement  made  in  the  Austrian  Reichsrath 
by  the  Minister  of  National  Defence  in  April,  1910.  The  estimate 
of  gs.  for  the  German  army  was  based  upon  the  estimate  of  Professor 
Wolff,  which  was  made  at  the  beginning  of  the  war,  plus  the  increase 
which  has  taken  place  in  the  cost  of  foodstuffs  in  Germany  in  the 
meantime.  I  cannot  admit  Mr.  Rosenbaum's  contention  that  the 
cost  of  the  Belgian  army  has  been  included  twice  over.  It  can 
hardly  be  claimed  that  the  total  expenditure  of  the  Belgian  Govern- 
ment has  not  amounted  to  more  than  20,000,000/.,  which  is  the 
total  sum  advanced  to  the  Belgian  Government  by  France  and 
England.  Mr.  Rosenbaum  appears  to  distrust  the  estimates  of 
M.  Henri  Masson  as  to  the  destruction  of  property,  &c.,  in  Belgium, 
but  he  did  not  indicate  any  alternative  method  of  computing  the 
loss.i  I  would  remind  him  that  the  cost  of  rebuilding  San  Francisco 
after  the  last  earthquake  and  fire  was  about  60,000, oooZ.  The 
question  as  to  the  propriety  of  including  the  social  value  of  an 
individual  in  the  cost  of  the  war  is  again  a  matter  largely  of  o]iinion, 
and  T  do  not  feel  tliat  Mr.  Rosonbnum  has  advanced  any  convincing 

'  The  estimates  of  M.  Masson  are  to  some  extent  confiimed  by  Senator 
ir.  La  Fontaine  in  his  article  on  the  reconstruction  of  Belgium  in  the  Con- 
temporary  Review  for  April. 
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icasons  a^^ainst  such  inclusion.  To  a  certain  oxtotit,  I  am  inclined 
to  liis  view  that  the  sudden  withdrawal  of  a  great  number  of  skilled 
workers  may  increase  to  a  very  moderate  extent  only  the  value  of 
the  remainder,  but  such  increase  wf)uld,  I  believe,  be  found  to  be 
only  transitory. 

Mr.  liosenbauni  claims  that  I  liavc  made  a  mistake  in  not  adding 
the  social  value  of  the  individuals  to  the  estimated  amount  of  the 
national  wealth  of  each  country.  This  would,  it  seems  to  me,  produce 
a  fallacious  result.  If  Mr.  Kosenbaum  will  carefully  analyse  the 
various  estimates  that  liavc  been  made  of  the  national  wealth  of 
France,  Germany  and  Britain,  he  will  find  that  the  social  value  of 
the  individual  has  already  been  allowed  for  in  these  estimates. 
With  regard  to  the  estimates  of  death  and  disablement,  the  Prussian 
lists  and  our  own  lists  of  casualties  have  shown  very  clearly  that 
the  ratios  of  recent  wars  will  be  very  largely  exceeded  in  the  present 
conflict,  and  in  deference  to  the  views  expressed  by  Lord  George 
Hamilton  I  have  amended  my  estimate  of  the  percentage  of  Russian 
deaths  and  disablements. 

Mr.  Lay  ton  may,  of  course,  be  right  in  putting  the  German  loss 
of  production  during  the  war  at  from  20  to  30  per  cent,  only,  but 
having  regard  to  the  fact  that  at  least  30  per  cent,  of  the  male 
workers  have  been  withdrawn  from  production  and  that  a  high 
percentage  of  these  men  include  indispensable  skilled  workmen, 
it  seems  to  me  doubtful  if  his  estimate  is  adequate.     Moreover, 
Mr.  Layton  does  not  appear  to  me  to  have  given  sufficient  weight 
to  the  loss  of  national  income  which  must  have  resulted  from  the 
paralysis  of  Germany's  foreign  trade.     Before  the  war,  German3'''s 
imports  and  exports  w^ere  in  the  neighbourhood  of  1,000,000,000/. 
per  annum,  an  amount  equivalent  to,  say,  50  per  cent,  of  the  national 
income,  and  Professor  Wolff  has  estimated  that  30  per  cent,  of  the 
national  income  of  Germany  is  derived  from  her  external  trade. 
I  would  venture  to  suggest  that  the  official  reports  of  German 
unemployment,   &c.,   have  been   carefully   edited,   and  shordd   be 
received  with  a  good  deal  of  reserve.    The  German  Goverimaent  is 
not  likely  to   neglect    any    step    which   would    tend    to   maintain 
German  credit  in  neutral  countries.     Mr.  Layton's  suggestions  as 
to  the  losses  due  to  the  transference  of  industries  from  commercial 
production  to  war  production,   and  the  consequent  scrapping  of 
plant,  &c.,  on  the  termination  of  the  war  are  most  valuable,  and 
I  hope  he  may  feel  able  to  suggest  a  basis  for  the  calculation  of 
these  losses. 

Mr.  Trachtenberg's  point  as  to  the  inclusion  of  a  provision  iov 
the  destruction  of  war  material,  warships,  &c.,  is  quite  a  good  one, 
and  could  be  justified  so  far  as  the  replacement  of  such  war  material 
was  found  to  be  indispensable.  But  it  is  impossible  to  deal  with  the 
matter  just  now.  For  example,  The  Times  estimated  our  losses  of 
w^ar  vessels  up  to  the  end  of  February  at  134,000  tons.  At  an  average 
of  80?.  per  ton  this  would  represent  nearly  11,000,000/.  But  a 
considerable  proportion  of  this  tonnage  consisted  of  old  battleships 
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or  cruisers  which  would  in  any  event  have  been  scrapped  very  soon, 
and  it  is  difficult  therefore  to  maintain  that  the  replacement  of  these 
vessels  should  be  included  in  our  estimated  losses.  Mr.  Trachtcnberg 
appears  to  hold  the  view  that  a  reduction  of  lo  per  cent,  is  too 
large  a  ratio  to  assume  in  the  amount  of  the  national  income, 
particularly  in  view  of  the  fact  that  I  have  claimed  that  our 
exports  have  been  maintained  at  last  year's  level.  But  we  must  not 
assume  that  because  our  export  trade  has  been  maintained  our 
home  consumption  has  also  been  kept  up  at  its  pre-war  level. 
Mr.  Trachtenberg  will  find  abundant  evidence  that  there  has  been  a 
very  large  falling  off  in  expenditure,  particularly  in  luxury  expen- 
diture, since  the  war  broke  out.  Mr.  Trachtenberg  is  quite  right  in 
drawing  attention  to  a  mistake  in  the  wording  of  one  item  in  the 
table  contained  on  page  368.  The  correct  wording  should  have  been 
"  capitalised  value  of  the  loss  of  human  life,"  as  it  now  stands. 
The  separation  allowances  and  pensions,  &c.,  paid  during  the 
currency  of  the  war  are,  of  course,  included  in  tlie  estimated 
expenditure  of  the  British  Government. 

Lord  George  Hamilton  will,  I  think,  find  that  the  estimate  of 
Germany's  losses  in  men  at  2,000,000  included  wounded  and  missing. 
The  prisoners  will  naturally  return  to  Germany  at  the  end  of  the 
war,  and  we  know  from  our  own  experience  that  a  high  percentage 
of  the  wounded  will  not  be  permanently  disabled.  The  ratio  of 
German  killed  and  jDermanently  disabled  has  been  estimated  at 
20  per  cent.,  or  1,300,000  men  in  all.  Curiously  enough,  this  would 
bring  me  into  agreement  with  Lord  George  Hamilton's  own  sugges- 
tion that  the  German  losses  are  equal  to  those  of  the  French  and 
Russian  armies  together.  In  deference  to  the  views  expressed  by 
Lord  George  Hamilton,  I  have  altered  my  estimate  of  the  Russian 
losses  in  killed  and  j^ermanently  disabled  to  20  per  cent.  Before 
making  the  estimates  contained  in  my  Paper  I  took  care  to  consult 
the  best  authorities  available,  and  1  would  venture  to  claim  that 
the  figures  contained  in  the  French  official  review  of  the  war  have 
fully  borne  out  the  figures  which  I  have  used  in  relation  to  France 
and  Germany. 

The  vote  of  thanks  was  carried  unanimously. 

The  following  candidate  was  elected  a  Fellow  of  the  Society  : — 

William  Hunt. 
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On  the  Progress  ok  Frik.vdly  ScjciKxrEs  anj>  othkk  I'k()\ii)i:.nt 
Institutions  during  the  Ten  Years  1904- I'M  I 

By  .Sir  I'hjuAitD   liuMiKooK,  (M*. 

[Read  hd'oio  tlie  Royal  Statistical  Society,  April  2(1,  l'J\'), 
tlie  rresidciit,  Tlic  Ki;i;lit  Hon.  LoitD  Wki.iiY,  G.C.B.,  in  tin;  Cliair.] 

On  reading  the  fourth  paper  of  tliis  series,  ten  years  ago,  I  said  that 
it  woukl  be  tlic  last,  as  far  as  1  was  concerned.  Finding  myself  still 
a  Fellow  of  the  Society,  and  having  the  great  advantage  of  the 
assistance  and  encouragement  of  Mr.  Stuart  Robertson,  the  pre.sent 
Chief  Registrar  of  Friendly  Societies,  I  do  not  hesitate  to  defeat 
my  own  prediction,  and  to  submit  for  that  gracious  consideration 
that  I  have  always  received  from  the  Society  since  March  17,  1857, 
when  I  was  first  elected  a  Fellow,  a  tifth  decennial  summary  of  the 
progress  of  voluntary  organised  thrift  in  the  various  phases  which 
it  presents  to  the  Registry  Office. 

I  cannot  but  note  that,  in  the  interval  of  ten  years  since  the 
fourth  paper  of  the  series  was  read.  Sir  Francis  Powell,  w^ho  was 
then  our  President,  Mr.  Sim,  who  was  my  immediate  successor  as 
Chief  Registrar,  Mr.  Tozer,  who  was  the  Statistical  Officer  of  the 
Registry,  and  our  old  friend  Mr.  Bailey,  who  spoke  in  the  discussion, 
have  all  been  lost  to  us  ;  while  of  the  eight  persons  who  discussed 
the  first  paper  of  the  series  in  1875,  not  one  now  survives. 

The  great  event  of  the  ten  years  now  in  question  has  been  the 
creation  by  the  side  of  the  voluntary  organisms  of  a  momentous 
compulsory  system. 

The  time  has  not  yet  come  when  any  sound  judgment  can  be 
formed  on  the  ultimate  effect  of  this  new  departure,  but  it  may  be 
convenient  to  state  briefly  what  were  the  direct  changes  in  the 
position  of  the  voluntary  friendly  societies  effected  by  the  National 
Insurance  Act,  1911.  That  Act  provides  for  the  following  benefits 
to  persons  insured  under  it  : — 

,  (a)  Medical  treatment  and  attendance. 
'  (b)  Treatment  in  sanatoria. 

(c)  Periodical  payments  during  sickness. 

{(1)  Periodical  payments  during  disablement. 

(e)   Payment  on  the  birth  of  a  child. 

(/)   Additional  benefits  in  certain  cases. 
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These  benefits  are  to  be  provided  by  contributions  from  three 
sources  : — 

(a)  The  persons  insured. 

(6)  Their  employers. 

(c)  Money  provided  by  ParHament. 

The  administration  of  these  benefits  is  entrusted  to  what  are 
called  (by  a  neologism  in  Friendly  Societies)  "approved  "  Societies. 
These  need  not  necessarily  be  Friendly  Societies,  but  must  not  be 
societies  carried  on  for  profit,  and  must  be  self-managed. 

There  are  thus  four  different  classes  : — 

1.  The  approved  societies  which  are  connected  with  bodies 
other  than  Friendly  Societies. 

2.  The  approved  societies  which  are  connected  with  Friendly 
Societies,  but  are  separately  organised. 

3.  The  Friendly  Societies  which  have  become  approved  societies. 

4.  The  Friendly  Societies  which  have  not  become  approved 
societies. 

Our  present  concern  is  with  the  third  and  fourth  classes  only. 
The  following  provisions  relate  to  approved  societies  : — 

(1)  They  must  give  security  (s.  26). 

(2)  They  must  make  rules  to  the  satisfaction  of  the  Insurance 
Commissioners  (s.   27). 

(3)  A  Branch  cannot  secede  or  withdraw  without  the  consent 
of  these  Commissioners  (s.  28). 

(4)  Upon  failure  to  comply  with  any  requirement  of  the  Act, 
approval  may  be  withdrawn    (s.  29). 

(5)  They  must  not  refuse  any  application  for  membership  solely 
on  the  ground  of  the  age  of  the  applicant  (s.  30). 

(6)  Upon  a  member  being  transferred  from  one  Society  (A)  to 
another  (B),  (A)  is  to  pay  (B)  a  sum  calculated  in  accordance  with 
Tables  prepared  by  the  Insurance  Commissioners  (s.  31). 

(7)  They  must  keep  separate  accounts  of  the  insurances  under 
the  Act  in  such  form  as  may  be  prescribed  by  the  Insurance  Commis- 
sioners (s.  35,  la),  and  must  render  such  returns  as  the  Insurance 
Commissioners  may  require  (s.  35,  \d). 

(8)  A  valuation  of  their  assets  and  liabilities  under  the  Act 
must  be  made  by  a  valuer  appointed  or  approved  by  the  Treasury 
once  every  three  years  (s.  36). 

(9)  The  surplus,  if  any,  shown  by  a  valuation  can  only  be 
distributed  under  the  sanction  of  the  Insurance  Commissioners 
(s.  37). 

(10)  If  there  be  a  deficiency,  and  it  is  not  met  in  a  manner 
sanctioned  by  the  Insurance  Commissioners,  these  Commissioners 
may  take  over  the  administration  of  the  Society  (s.  38). 
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(11)  Societies  which  at  tlie  date  of  any  valuaticjii  have  less  than 
5,000  members  are  to  be  "  pooled  "  together  (s.  30). 

(12)  Male  and  female  members  are  to  be  dealt  with  as  if  they 
belonged  I0  dilTeicnt  branches  of  the  same  society  (s.  41). 

(13)  All  (out  liliiil  ions  received  are  to  be  paid  to  the  Insurance 
Commissioners   (s.   51). 

(11)  These  Commissioners  are  to  cause  Tables  of  reserve  values 
to  be  prepared  (s.  55). 

(15)  The  powers  of  an  inspector  under  the  Fiiendly  Societies 
Acts  may  be  exercised  by  any  inspector  appointed  by  the  Commis- 
sioners (s.  57). 

These  provisions  apply  to  approved  societies,  and,  in  many 
material  respects,  alter  the  constitution  of  these  societies,  but 
such  Friendly  Societies  as  have  not  applied  for  or  obtained  what 
is  called  the  approval  of  the  Commissioners  are  not  left  unaffected. 
By  s.  72  every  registered  Friendly  Society  is  required  to  make  a 
scheme  to  regulate  its  dealings  with  any  of  its  members  who  may 
become  assured  persons. 

That  scheme  requires  the  confirmation  of  the  Registrar  of 
Friendly  Societies,  must  not  prejudicially  aft'ect  the  solvency  of 
the  society,  and  if  it  deals  with  any  funds  set  free  as  not  being 
required  to  meet  the  liabilities  of  the  society,  must  apply  such 
funds  in  certain  specified  ways. 

This  brief  summary  of  the  principal  alterations  of  the  law  affect- 
ing Friendly  Societies  made  by  the  Act  of  1911  may  be  sufficient 
as  an  indication  of  the  extent  to  which  the  former  absolute  freedom 
of  the  societies  to  frame  their  contracts  at  their  pleasure,  independent 
of  the  opinion  of  anybody  as  to  the  propriety  or  otherwise  of  the 
stipulations  they  contained,  has  been  superseded  by  provisions  for 
external  control.  I  do  not  presume  to  express  an  opinion  in  this 
room  as  to  whether  the  change  is  or  is  not  an  advantageous  one 
in  the  interests  of  the  members  of  the  society  or  of  the  public,  but 
merely  desire  to  point  out  that  a  change  has  taken  place  which 
fundamentally  alters  the  character  of  legislation  relating  to  these 
societies. 

For  example,  the  Manchester  Unity  Approved  Society  has 
846,220  members  under  the  Act,  in  343  districts,  and  over  3,000 
lodges.  Before  the  Act,  a  valuation  of  the  assets  and  liabilities  of 
each  Lodge  would  have  had  to  be  made,  and  each  Lodge  would 
have  had  to  adjust  its  contributions  and  benefits  according  to  the 
results  of  its  own  valuation.  It  is  now  proposed  that  the  Unity 
should  be  valued  as  a  single  society  or  at  least  on  a  national  basis 
{Odd  Fellows    Magazine,  March,  1915,  pp.  104,  105).      It  is  hoped 
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that  this  will  "  prove  that  unity  is  strength."  It  will  undoubtedly 
tend  to  strengthen  the  ties  which  bind  the  individual  lodges  to  the 
central  body  of  the  Order. 

An  indirect  effect  of  the  Act  seems  to  have  been  rather  to 
increase  than  to  diminish  the  number  of  rules  submitted  for  registry. 
The  rules  and  amendments  registered  under  the  Friendly  Societies 
Act  in  England  and  Wales  were  :— 


Average  of 
ten  years, 
189&-1904. 

In  ago.-?. 

In  1913. 

Rules 

Amendments  .... 

686 
2,674 

755 
3,755 

1,204 
2,144 

3,360 

4,510 

3,348 

Amendments  of  rules  do  not  appear  to  have  increased.  Of  those 
registered  in  1913,  1,533  were  partial  amendments,  and  611  complete 
amendments.  In  the  United  Kingdom,  1,425  rules  and  2,367 
amendments  were  registered. 

Returns  were  received  for  1912  from  29,317  societies  and  branches 
under  the  Friendly  Societies  Acts,  having  15,681,013  members  and 
67,iio,668Z.  funds.  Since  1903,  the  number  of  societies  has  slightly 
diminished,  but  the  number  of  members  has  increased  by  2,266,929 
and  the  amount  of  funds  by  19,444,550?. 

Throughout  this  paper,  my  authority  for  most  of  the  figures 
it  contains  is  to  be  found  in  the  annual  reports  of  the  Chief  Registrar 
of  Friendly  Societies,  and  I  have  to  offer  him  my  grateful  acknow- 
ledgments for  the  courtesy  with  which  he  has  furnished  me  with 
early  copies  of  those  reports,  so  that  I  might  be  able  to  embody  in 
this  paper  the  latest  information  available. 

The  variations  in  the  amount  of  sickness  claims  made  upon 
societies  continue  to  be  very  great.  From  the  returns  of  282  societies 
made  in  the  year  1912,  it  appears  that  in  a  society  in  Surrey,  the 
sick  claims  during  the  previous  five  years  had  been  149?.,  which  is 
only  44  per  cent,  of  those  expected.  A  society  in  Cornwall  during  the 
same  period  had  to  pay  1,177?.,  which  was  147  per  cent,  of  the  claims 
expected.  Between  those  limits,  there  was  every  variety  of  experi- 
ence. A  society  in  Scotland  was  even  worse  off,  having  had  to  pay 
1,072?.,  or  162  per  cent,  of  the  expected  amount.  A  shop  club  in 
Warwickshire  was  almost  equally  unfortunate,  its  payments  having 
been  10,843?.,  or  161  per  cent,  of  those  expected.  Other  cases  might 
be  cited.  On  the  general  average  of  the  282  societies,  the  divergencies, 
large  as  they  are,  tend  to  neutralise  each  other,  the  total  actual 
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cost  of  sick  piiy  Ifiiiif  ^^jT, 52.51.,  or  only  3  per  cent,  more  thiin  the 
expecd'd    amount. 

In  all,  valuation  return.s  were  rea^ived  in  1012  from  477  .societies. 
These  arc  a  small  portion  only  of  tho.se  subject  to  valuation,  but 
we  may  accept  their  results  as  a  specimen  of  those  received  during 
the  wliole  (|uiii(|uennium.  It  is  not  necessary  to  do  more,  for  the 
assumption.s  upon  which  valuations  are  made  differ  so  widely  that 
general  conclu.sions  drawn  from  the  returns  would  not  be  trustworthy. 

The  477  valuation  returns  were  made  by  societies  having  452,782 
members  and  1,874,400/.  funds.  Of  these  societies,  182  showed 
surpluses  amounting  to  191,122/.,  and  295  showed  deficiencies 
amounting  to  793,421/.  The  general  result  was  a  degree  of  solvency 
amounting  to  only  176-.  9c/.  in  the  £.  A  superficial  comparison  of 
this  with  the  figures  for  the  valuations  up  to  1880  given  in  my 
paper  of  1885,  might  lead  to  the  inference  that  the  condition  of 
societies,  unsatisfactory  as  it  still  is,  has  considerably  improved 
during  the  last  thirty-two  years. 

As  the  "degree  of  solvency"  falls  as  low  as  iis.  6d.  in  some 
places,  and  rises  in  others  as  high  as  32.S.  id.,  it  would  seem  that 
the  Legislature  has  imposed  a  difficult  task  upon  the  authorities 
in  requiring  them  to  "  pool  "  the  small  societies  together,  if  that 
is  to  be  done  with  due  regard  to  the  equities  involved. 

In  217  cases,  or  more  than  45  per  cent,  of  the  whole  number  of 
valuations  returned  in  that  particular  year,  the  societies  are  recorded 
as  still  charging  uniform  contributions  for  all  ages  at  entry — a 
proportion  which  sufficiently  accounts  for  the  unsatisfactory  results 
of  the  valuations.  It  is,  however,  an  improvement  on  the  results 
of  1880,  when  the  proportion  of  such  societies  exceeded  70  per 
cent. 

On  the  other  hand,  only  59  of  the  477  societies  availed  them- 
selves of  the  services  of  the  public  valuers. 


Workmen's  Compensation  Schemes. 

The  certificates  granted  to  schemes  under  the  \A'orkmen's 
Compensation  Act  expired  on  June  30,  1913  ;  10  schemes  were 
certified  and  94  schemes  re-certified  in  that  year.  In  29  cases,  no 
renewal  was  applied  for.  The  returns  for  the  year  ending  December 
31,-1912,  from  schemes  which  were  in  active  operation  at  that 
date,  were  : — 

Number  of  schemes  31 

Number  of  workmen  adopting  them         70,444 

Balance  of  funds  at  end  of  year    ....        £78,4.34 
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In  all  these  respects,  a  considerable  diminution  is  shown  from 
tlie  figures  given  in  my  previous  paper.  For  the  year  1913,  23  returns 
were  received  showing  the  number  of  workmen  contracting  out  as 
68,853,   and  the  balance  of  funds  as  68,984?. 


Trade  Unions. 
The  following  tables  show  the  progress  of  Trade  Unions 


Difference 

per  cent. 

iyu3. 

1912. 

Increase. 

Decrease. 

1 .  England  and  Wales — 

Number  of  trade  unions  on 

register 

598 

576 

— 

4 

Number     of     trade     unions 

making  returns 

588 

558 

— 

5 

Number  of  members 

1,. 505,861 

2,495,428 

06 

— 

Annual  income 

£2,333.733 

£3,737,164 

60 

— 

Funds  at  end  of  year 

£5,039,993 

£5,409,125 

7 

— 

Funds  per  member    .... 

£3  6s.  lie/. 

£2  3.S.  4d. 

— 

35 

2.  Scotland — 

Unions 

38 

31 

— 

23 

Retunrs           

38 

31 

— 

23 

Members         

58,515 

66,457 

14 

— 

Income 

£88,976 

£106,584 

20 

— 

Funds 

£201,938 

£213,223 

6 

— 

Per  member   .... 

£3  9.5. 

£3  4s.  2d. 

— 

0 

3.  Ireland — 

Unions 

106 

76 

— 

30 

R.etums           

46 

55 

20 

— • 

Members         

10,999 

35,887 

230 

— 

Income 

£17,025 

£21,996 

29 

— 

Funds 

£18,255 

£28,581 

57 

— 

Per  member  .... 

£1  13s.  2d. 

15.S.  -id. 

— 

52 

United  Kingdom — 

Unions 

742 

653 

— 

12 

Returns           

672 

644 

— ■ 

4 

Members         

1,575,375 

2,597,772 

65 

— 

Income 

£2,439,734 

£3,865,744 

58 

— 

Funds 

£5,260,186 

£5,650,929 

7 

— 

Per  member    .... 

£3  6s.  9d. 

£2  3s.  6d. 

— 

35 

1 

The  aggregate  balance-sheet  of  the  644  unions  for  the  year  1912 
was  as  follows  : — 
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Funds   at   U-'Xxnn'my:,   of      0,350,423         Unfimi.loycd,    lravollLn« 

and  emigration  benefit 

3, 190,054         ]^is[)iit<!  benefit 

375,090 


year. 
Income  from  members 
From  otli(!r  nourcoa 


10,222,107 


Sick  and  accident  benefit 

Funeral  benefit... 

Other  benefits,  including 
Huperunnuation  and 
grants  to  mcmberH  .... 

Payment  to  federation, 
grant  to  other  socie- 
tiea,  &c.  

Management  and  other 
expenses 

Funds  at  end  of  year  .... 


032,389 

1,058,913 

515,303 

139.0)1 


525,940 


107,253 

932,339 
5,050,929 

10,222,107 


From  tiiis  it  appears  that,  durin[^  tlic  year  JU12,   tlie   benefits 
were  distributed  as  follows  : — 

Per  I'ciil . 

Unemployed  ....  ....         ....  18 

Dispute          ....  ....  ....         ....  48 

Sick    ....         ....  ....         15 

Funeral          ....  ....  ....         ....  4 

Superannuation,  &c.  ....         ....  15 

100 


Comparing  tliis  distribution  with  that  for  previous  years  shown 
in  my  3905  paper,  we  have  : — 


FrieniUy  Society 
beuetit . 

Unemployed 
benefit. 

Dispute  benefit. 

Total 

Amount,     i  ^^^^ 

Amount. 

Per 

cent. 

Per 

Amount.      ^^^^ 

1 

benefits. 

Average     of     1 2 

years  1892-1903 
Year  1903 
Year  1912 

£ 

011,085     49 

791,404  ,  54 

1,180,344      34 

£ 

347,455 
504,214 
032,389 

28 
34 
18 

£ 

280,002      23 

172,418      12 

l.t)58,913     48 

£ 

1,239,142 
1,408,030 
3,471,040 

These  figures  illustrate  the  fluctuations  in  the  amount  required 
each  year  for  militant  purposes.  In  1912,  as  Mr.  Robertson  informs 
us, -.the  Coal  Strike  cost  the  Miners'  Unions  considerably  over  a 
million  pounds,  and  accounts  for  the  diminution  of  the  aggregate 
funds  of  the  Unions  by  705,494?.  during  the  year. 

While  the  militant  element  in  the  working  of  Trade  Unions  is 
of  course  paramount,  and  must  be  satisfied  whatever  it  may  demand. 
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the  permanent  beneficial  interest  of  the  members  is  of  great  import- 
ance, as  it  always  has  been.  It  is  rather  amusing  to  note  that, 
altliough  Trade  Unions  have  from  the  very  first  been  benefit 
societies  on  a  large  scale,  it  was  only  recently  discovered  by  one 
of  the  modern  fantastic  applications  of  the  doctrine  of  ultra  vires, 
that  all  those  benefits  (though  recognised  in  more  than  one  Act 
of  Parliament)  had  been  illegal,  and  the  Legislature  was  called  in 
to  regularise  them.  Though,  in  consequence  of  the  varying  claims 
of  the  dispute  benefit,  the  other  benefits  show  much  fluctuation 
when  viewed  as  percentages  of  the  total  expenditure,  their  actual 
amount  shows  a  continuous  increase. 

It  is  also  to  be  noted  that  Trade  Unions  in  general  do  not  accu- 
mulate funds,  except  to  a  certain  extent  for  purposes  of  super- 
annuation, and  that  their  total  aggregate  funds  are  less  than  two 
years'  income. 

Building  Societies. 

The  only  event  which  has  materially  affected  the  steady  progress 
of  these  societies  during  the  ten  years  under  review  has  been  the 
failure  of  the  two  unincorporated  Birkbeck  societies.  As  it  was 
these  societies  which  had  sufficient  influence  with  the  Legislature 
to  induce  it  to  exempt  societies  established  before  1856  from  the 
obligation  to  become  incorporated  under  the  Act  of  1874,  their 
failure  is  a  strong  argument  against  according  exceptional  privileges 
to  any  society.  If  the  requirements  of  that  Act  were  beneficial  to 
the  public  as  respected  societies  then  in  existence  for  less  than 
twenty  years,  they  would  equally  have  been  beneficial  as  regards 
older  societies.  The  number  of  societies  so  exempted  has 
now  diminished  from  62,  which  was  the  figure  ten  years  ago, 
to  50.  As  used  to  be  annually  pointed  out  in  the  reports  of  the 
Chief  Kegistrar,  the  Birkbeck  was  more  of  a  bank  than  a  building 
society.  It  carried  on  its  banking  business  under  the  conditions 
which  necessarily  prejudice  concerns  which  undertake  the  invest- 
ment of  money  on  behalf  of  other  people,  viz.  : — that  money  flows 
in  when  stocks  are  high  and  flows  out  when  they  are  low,  so  that 
you  buy  in  a  dear  market  and  sell  in  a  cheap  market. 

The  following  table  relates  to  the  societies  established  before 
December  31,  1856,  which  have  acted  upon  the  option  to  remain 
unincorporated  given  them  by  the  Act  of  1874  : — 
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With  rogarrl  to  incorporated  (?ocic'tip.s,  Talile  B  shows  thfir  pro- 
gress from  190.3  to  1913, 

Tho  largo  increase  fiiiring  the  year  1913  in  the  itvm  "  other 
assets  "  is  (hw  to  the  transfer  to  that  account,  at  the  instance  of 
the  Kegistrar,  of  mortgages  where  the  properties  had  been  more 
than  twelve  years  in  poss'^.ssion  f)f  the  societies. 

For  the  compari.son  of  the  total  of  all  building  societies,  whether 
incorporated  or  not,  it  will  be  necessary  to  add  column  IQO.'J*  in 
Table  A  to  tlie  first  coliinin  in  the  above  table,  as  follows  : — 


Dif- 

Dif- 

[ 

ference 

ference 

iyo3. 

I'.n-j. 

j>er 

cent. 

in  nine 

years. 

I'Ji.-,. 

I)er 
cent, 
in  ten 
years. 

Nuniljcr  of  returns 

2,122 

1,637 

-23 

1,011 

-24 

Number  of  nienihers 

581,016 

008,737 

+   5 

017,901 

+    () 

Amount  received  during 

tho  year 

£20,395,763 

£22,355,230 

+  10 

£23,391,672 

+  15 

These  figures  are  exclu.sivc  of  those  appertaining  to  the  now 
defunct  Birkbeck  societies. 


1903. 


Difference 
per  cent. 

In  In 

nine    I     ten 
years.  I  years. 


Liabilities — 
To  shareholders 
To  creditors    .... 
Balances  of  profit 

£ 
36,350,083 
14,291,574 

3,222,868 

£ 
45,085,262 
16,075,74() 

3,867,221 

£ 

4(i,2.32,642 

10,192,482 

3,954,542 

+  24 
+  12 
+  20 

+  27 
+  13 
+  23 

53,864,525 

65,028,229 

66,379,666 

+  21 

+  23 

Assets — 
Mortgages 
Other  assets  .... 
Bahmces  of  loss 

50,443,671 

3,307,595 

113,259 

60,891,410 

4,080,381 

56,438 

61.639.132 

4,66&'701 

71,833 

+  21 
+  23 
-50 

+  22 
+  41 
-37 

53,864,525 

65,028,229 

66,379,666 

+  21 

+  23 

An  important  element  in  building  society  statistics  is  furnished 
by,  the  returns  relating  to  properties  in  possession,  mortgages  in 
arrear  and  large  mortgages.  At  the  time  the  Act  of  189-1  was  passed, 
the  facts  relating  to  properties  that  had  had  to  be  reduced  into 
possession  by  the  societies  through  default  of  the  borrowers  and  to 
mortgages  that,  though  not  actually  taken  over,  had  fallen  con- 
siderably into  arrear,  were  not  known.      A  parliamentary  return 
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liad  been  called  for  on  the  motion  of  the  Right  Hon.  W.  L.  Jackson 
(now  Lord  Allerton),  but  as  there  was  no  power  to  enforce  it,  the 
response  was  very  insufficient. 

By  the  Act  of  1894,  every  incorporated  society  was  required  to 
make,  in  its  annual  return,  a  statement  of  all  mortgages  which  had 
been  in  possession  for  more  than  twelve  months,  and  all  mortgages 
which  had  fallen  into  arrear  for  more  than  twelve  months.  This 
enactment  has  had  a  most  salutary  effect.  From  the  returns  received 
under  it,  it  may  clearly  be  inferred  that  at  the  time  Mr.  Jackson's 
return  was  called  for,  these  mortgages  must  have  exceeded  7,500,000/., 
indicating  that  the  societies  generally  had  drifted  into  a  careless 
system  of  management,  which  would  have  led  in  a  few  years  to 
disaster,  if  it  had  been  continued.  The  requirement  of  publicity 
awoke  the  managers  of  the  societies  to  a  sense  of  their  peril,  and  led 
to  a  general  movement  for  reform.  The  first  complete  return, 
presented  in  1896,  showed  6,322,172/.  mortgages  in  possession  and 
in  arrear  out  of  a  total  of  43,35o,439^.,  or  nearly  15  per  cent.  Each 
successive  year  the  amount  was  reduced  till  in  1903  it  was  2,684,916/. 
out  of  a  total  of  51,396,980/.,  or  little  more  than  5  per  cent. 

Tliis  improvement  has  continued  to  the  present  time,  as  shown 
by  the  following  table,  in  which  the  figures  for  1896-1902  are 
shown,  together  with  those  for  1911-13,  the  intermediate  years 
not  introducing  any  material  change. 

Another  matter  upon  which  returns  have  been  required  from 
societies  since  the  passing  of  that  Act,  is  :  the  amount  advanced 
upon  mortgages  exceeding  5,000/.  This  information  serves  as  a 
rough  test  of  the  extent  to  which  societies  have  wandered  from  the 
original  intention,  viz.,  that  of  enabling  persons  of  limited  means 
to  become  the  owners  of  their  own  houses — and  have  developed 
into  speculative  concerns. 

In  all  those  elements  of  building  society  practice  there  has  been 
steady  diminution  : — 


Total 
mortgages. 

Mortgages 
over  £o,0U0. 

Percentage. 

Mortgages 
in  possession 

Percentage. 

or  in  arrear. 

£ 

£ 

£ 

1896 

43,350,439 

2,032,930 

4-6895 

6,322,172 

14-5839 

1897 

43,619,576 

2,007,467 

4-6022 

5,379,009 

12-3316 

1898 

44,449,008 

2,071,526 

4-6605 

4,498,247 

;  10-0975 

1899 

45,553,419 

2,144,246 

4-7074 

3,774,154 

8-2851 

1900 

46,617,643 

2,148,258 

4-5869 

3,342,486 

7-1700 

1901 

47,866,207 

2,029,205 

4-2393 

3,063,413 

6-3999 

1902 

49,244,581 

2,057,853 

4-1789 

2,798,585 

5-6830 

1911 

60,603,654 

2,130,.585 

3-5156 

3,203,879 

5-2866 

1912 

60,891,410 

2,090,458 

3-4331 

3,197,582 

5-2513 

1913 

61,639,132 

2,094,364 

3-3978 

2,933,229 

4-7.187 
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It  appfJirs  from  this  return  that  loss  than  4  per  cent,  of  the 
total  amount  ilu-'  "u  mortgage  securities,  and  considerably  less 
than  I  per  cent,  of  tin-  number  of  mortgages,  are  for  comparatively 
large  amounts,  and  may,  therefore,  be  looked  upon  as  outside 
the  modest  functions  implied  in  the  early  description  of  these 
societies  as  "  Benefit  Building  Societies."  It  would  be  rash,  however, 
to  conclude  that  even  the  larger  transactions  are  unsound.  Given 
equal  prudence  and  care  in  the  management,  a  large  transaction 
may  be  as  sound  as  a  small  one.  The  average  amount  of  all  the 
mortgages  is  about  300Z. 

In  the  more  recent  returns,  further  particulars  have  been 
supplied  as  to  the  amounts  due  on  mortgages  for  various  sums 
(omitting  some  unimportant  societies  by  which  this  information 
has  not  been  given,  and  omitting  the  mortgages  in  possession  and 
in  arrear)  as  follows :  — 


1911.           j 

1','lL'. 

lyia. 

Balance  due  on  mortgage  securities  : 

£500  and  under      

Over  £500  and  not  exceeding  £1 ,000 
Over    £1,000    and  not  exceeding 

£5,000      

Over  £5,000            

£ 
30,401,823 
11,404,656 

12,435,384 
2,130,585 

£ 

♦31,745,640 

11,410,902 

12,446,828 
2,090,458 

£ 
32,152,790 
11,725,379 

12,733,371 
2,094,364 

56,372,448 

57,693,828 

58,705,904 

*  This  figure  is  taker 

1  from  the  reti 

im  for  1913. 

It  will  appear  from  these  figures  that  by  far  the  larger  portion 
of  the  business  of  these  societies  deals  with  small  advances  to  their 
members. 

The  amounts  advanced  on  mortgage  in  different  years  are  as 
follows  : — 

£  £ 

1901 9,119,675    j   1911 9,004,093 

1902 9,059,822       1912 8,438,256 

1903 9,959,555    I   1913 9,244,570 

These  figures  indicate  with  some  fluctuations  a  general  average 
of  new  business  of  about  9J  miUions  a  year.  It  would  seem  that 
404  societies  in  1911,  443  in  1912,  and  431  in  1913,  did  not  make 
a  single  advance  on  mortgage  during  the  year. 

The  annual  reports  of  the  Chief  Registrar  contain  a  vast  amount 
of  detailed  information  on  this  interesting  subject. 
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The  followino;  return  relates  to  dissolutions  of  societies  : — 


Xumher  of  Societies. 

Shareholders. 

Years. 

Dissolved. 

Making 
returns. 

Amount  due  at               .  ^ .  ^„. , 

commencement.             Amount  paid. 

1895-1903  .... 
1904-06       .... 
1907-09       .... 
1910-12       .... 
1913 

960 
187 
137 
124 
33 

859 
176 
135 
115 
31 

£ 

3,383,977 

556,312 

584,813 

378,895 

89,396 

£ 
2,960,238 
551,838 
495,025 
360,517 
101,079 

1,441                1,316 

4,993,393 

4,468,697 

Creditors. 

Assets. 

Other 
payments, 
including 

Due. 

Paid. 

Estimate. 

Realised. 

expenses  of 
dissolution. 

1895-1903  .... 
1904-06       .... 
1907-09       .... 
1910-12       .... 
1913 

£ 

602,080 

33,244 

74,251 

33,839 

9,024 

£ 
503,360 

32,728 

76,887 

38.517 

9,354 

£ 
3,890,607 
612,889 
696,217 
430,444 
108,174 

£ 
3,681,869 
615,706 
611,100 
427,755 
115,951 

£ 
218,271 
31,140 
39,188 

28,721 
5,518 

752,438 

660,846 

5,738,331 

5,452,381 

322,838 

Upon  the  gross  result  of  these  dissolutions,  the  depositors  and 
other  creditors  appear  to  have  lost  91,592?.,  and  the  shareholders 
524,696?.,  or  about  2s.  id.  in  the  d.  The  expenses  of  dissolution 
were  less  than  6  per  cent,  of  the  amount  realised.  The  dissolutions 
recorded  in  the  last  ten  years  appear  to  have  been  somewhat  more 
favourable  than  those  of  the  preceding  nine  years. 


Industrial  and  Provident  Societies. 

As  these  societies  have  been  rearranged  in  the  annual  returns, 
so  as  to  distribute  them  among  the  various  classes  more  accurately 
than  before,  the  only  comparison  that  offers  itself  between  the 
figures  for  1903  given  in  my  previous  paper,  and  those  for  1912 
given  in  the  last  published  Return  of  the  Chief  Registrar,  is  the 
comparison  of  general  totals. 

The  number  of  societies  has  increased  from  2,460  to  3,562;  or 
45  per  cent.  ;  the  members  from  2,171,642  to  3,144,033,  or  45  per 
cent.  ;    and  the  total  assets  from  45,369,891?.  to  72,308,233/.,  or 
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nearly  60  per  cent.     The  Cliiff   Hf^^istrur  distributes  the  societies 
into  fliissc'S  as  follows  : — 


ClilHH. 

Siirii-li.-s. 

120,450 

2,815,494 

I8l,7f)8 

22,129 

4,192 

KlIIMl-.. 

Affriciilt  iiral 

Trailing 

Business 

Land 

Development         

1  ,OH(J 

l,(iB2 

(525 

17« 

13 

£ 

1,232,155 

(;0,414,140 

7,085,788 

3,137,652 

1           438,598 

3,562 

3,144,033 

1      72,308,233 

Distributed  among  the  several  parts  of  the   United  Kingdom, 
they  are  as  follows  : — 


England 

Wales 

Scotland 

Ireland 


2,348 
207 
432 
575 


3,562 


2,550,006 

71,041 

431,151 

91,835 


3,144,033 


56,381,730 
938,326 

14,045,750 
942,427 


72,308,233 


The  aggregate  liabilities  and  assets  of  the  3,562  societies  may 
be  set  forth  in  a  balance-sheet  as  follows  : — 


Liabilitie.s — 

To  shareholders 

To  depositors 

To  creditors  for  loans 

Other  liabilities 
Net   balance   of   profit 

and  reserve  .... 


40,626,750 
8,044,942 
9,330,095 
6,129,661 

8,176,785 


72,308,233 


Value  of  stock-in-trade 

Buildings,  Fixtures  and 
Land  used  in  trade.... 

Other  land  and  build- 
ings      

Investments  and  other 
assets  


13,482,608 

17,663,674 

5,767,548 

35,394,403 
72,308,233 


The  share  capital  increased  during  the  nine  years  by  46  per 
cent,  and  stock-in-trade  by  35  per  cent.  The  sales  or  income  from 
business,  including  deposits  in  banking  department,  amounted  to 
209,507, 533Z.  Those  of  the  trading  societies  alone  were  122,979,965?., 
an  increase  of  36  per  cent,  over  1903. 

In  1913,  273  new  societies  were  registered,  and  80  societies 
were  removed  from  the  register,  increasing  the  number  of  registered 
societies  by  193  to  3,755,  an  increase  of  52 J-  per  cent,  in  ten  years. 
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Loan  Societies  under  the  Act  of  1840. 
The  following  table  gives  particulars  relating  to  societies  certified 
under  this  Act,  which  applies  to  England  and  Wales  only  : — • 


Difference 

lyuo. 

liil2. 

per  cent. 

Number  makinc;  returns 

255 

215 

-    16 

Number  of  members 

33,590 

30,253 

-    10 

Number  of  applications  for  loans 

56,709 

54,362 

—     4 

Number  of  loans  granted 

53,884 

51,308 

-     5 

£ 

£ 

Amount  of  loans  granted 

317,988 

292,693 

-     8 

Amount  of  interest  and  fees 

19,931 

18,344 

-     8 

Amount    of    expenses    of     man- 

agement   

10,745 

10,432 

-     3 

Amount  of  net  profit  of  year 

12,562 

11,847 

-     8 

Liabilities — 

£ 

£ 

To  holders  of  shares 

200,156 

221,447 

+    11 

To      depositors      and      other 

creditors          

46,726 

18,330 

-  61 

Balances  of  profit          

12,395 

13,356 

+      8 

259,277 

253,133 

-     2 

Assets — 

£ 

£ 

Due  from  borrowers      

207,879 

195,642 

-     6 

Other  assets 

50,424 

55,066 

+     9 

Balances  of  loss              

974 

2,425 

+  149 

259,277 

253,133 

-     2 

Summonses  issued 

2,109 

1,399 

-  34 

To  recover  

£4,767 

£4,008 

-   16 

Distress  warrants  issued  .... 

314 

247 

-  21 

Amount  recovered 

£2,805 

£3,102 

+    11 

Costs  not  recovered          

£269 

£251 

-     7 

The  business  of  these  societies  continues  to  diminish. 
Railway  Savings  Banks. 


Increase 
per  cent . 


Number  of  banks  .... 
Total  due  to  depositors    .... 
Number  of  deposit  accounts 
Average  amount  of  each  account 
Number  of  deposits  during  year.... 
Number  of  withdrawals    .... 
Excess    of    deposits    over    with- 
drawals   .... 
Interest 


17 

19 

12 

£5,024,146 

£7,151,979 

42 

56,027 

73,747 

32 

£90 

£97 

8 

333,799 

638,407 

91 

42,492 

71,657 

69 

£65,503 
£181,990 


£33,702 
£260,413 


-49 
43 
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'I'lifrio  iiistitiition.s  arc  created  in  each  case  under  the  authority 
of  the  C()rii])anie,s'  private  Acts  of  I'urliimK'nt.  I*'ourt«'<Mi  of  them 
exist  in  England  and  Wales,  and  five  in  Scotland.  The  increase  in 
t}i('ir  husiness  is  generally  satisfactory,  except  for  the  large  pro- 
portion of  withdrawals  to  the  deposits  of  the  year  (970,068^.  to 
1,00.1,370/.).  Each  withdrawal  averaged  13/.  los.  ;  each  deposit 
only  1/.  12s.  The  increase  in  the  business  during  the  last  nine  years 
has  not  been  so  great  in  proportion  as  that  during  the  previous 
ten  vears.  It  is  an  interesting  circumstance  that  more  than  70,000 
einplovces  should  entrust  their  employers  with  savings  amounting 
to  more  than  seven  millions  sterling. 


Trustee  Savings  Banks. 
The  followiii'j;  fiuuies  relate  to  these  institution- 


Unilcil  Kiiifjdoiii. 


Difference  per  cent. 


Increase.    Decrease. 


Number  (if  hanks 

228 

202 



11 

Number     of     banks     having 

special    investment    depart- 

ments .... 

14 

42 

200 

— 

Number  of  depositors 

1,687,661 
£ 
52,540,339 

1,912,820 

£ 

13 

— 

Due  for  ordinary  deposits 

54,258,861 

3 

— 

Investment   in    stock   for   de- 

positors             

2,098,359 

2,722,998 

30 

— 

Special  investment  of  deposi- 

tors 

4,531,102 

14,289,116 

213 

— 

Stock   bought  (at  face  value) 

for  special  investors 

133,511 

71,925 

— 

46 

Total   cash  due  to  depositors  .... 

57,071,441 

68,547,977 

20 

— 

Stock  due  (at  face  value)  to 

depositors       

2,231,870 

2,794,924 

25 

— 

Aggregate  of  cash  and  stock 

59,303,311 

71,342,901 

20 

— 

The  decrease  in  the  number  of  banks  is  due  to  the  amalgamation 
of  several  of  the  smaller  banks  with  larger  ones  in  a  central  town, 
forming  in  sev^eral  cases  a  strong  county  or  other  combination. 

The  most  striking  feature  in  the  foregoing  table  is  the  increase 
in  the  number  of  banks  having  special  investment  departments, 
and  ifi  the  amount  of  the  special  investments.  These  have  both 
increased  three-fold  during  the  ten  years.  These  special  investments 
owe  their  origin  to  a  clause  in  the  Act  of  1863,  copied  from  a  previous 
Act,  which  authorised  the  trustees  of  savings  banks  to  receive  from 
depositors  who  had  reached  the  limit  of  deposit  any  further  sums  for 
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a  specific  purpose,  and  to  reinvest  such  sums  for  the  benefit  and  at  the 
risk  of  the  several  depositors.  This  clause  had  been  only  put  in  opera- 
tion at  one  banli,  which  bought  stock  for  the  individual  depositors 
concerned,  when  its  possibilities  were  discovered  by  the  managers  of 
other  banks,  who  initiated  a  business  of  receiving  money  from  deposi- 
tors for  general  investment  on  their  behalf.  The  Act  of  1891  took 
account  of  this  practice  as  existing,  and  provided  regulations  for  its 
future  exercise,  but  it  prohibited  the  undertaking  of  special  investment 
business  by  any  savings  bank  other  than  the  fourteen  then  existing 
banks  which  already  had  special  investment  departments.  Those 
banks  thus  had  for  a  certain  period  a  monopoly  of  this  branch  of 
business,  and  as  it  appeared  to  be  a  beneficial  extension  of  the 
work  of  the  larger  savings  banks,  enabling  persons  who  had  already 
reached  the  limit  of  deposits  in  the  ordinary  branch  to  continue 
investing,  the  Legislature  thought  fit,  in  1904,  to  extend  the  privilege 
to  all  savings  banks  which  had  deposits  amounting  to  3oo,oooL 
The  consequence  has  been  that  12  savings  banks  in  1905,  6  in  1906, 
2  in  each  year  from  1907  to  1910,  and  i  in  each  of  the  years  1911 
and  1912,  have  been  added  to  the  14  which  exercised  the  privilege 
up  to  1904.  The  amount  of  the  special  investments  made  has  also 
proportionately  increased,  so  that  they  now  amount  to  25  per  cent, 
of  the  ordinary  investments. 

It  is  now  provided  that  only  a  depositor  who  has  50L  in  the 
ordinary  or  Government  department  of  the  savings  banks  may  be 
admitted  to  invest  in  the  special  investment  department.  The 
trustees  and  the  managers  are  expressly  prohibited  in  both  depart- 
ments from  receiving  any  remuneration  for  their  services,  important 
and  responsible  as  these  are.  The  fact  that,  under  these  conditions, 
so  large  a  sum  as  fourteen  millions  sliould  have  been  available  for 
investment  is  one  of  great  interest,  when  we  have  in  mind  the  origin 
and  early  history  of  the  savings  bank  movement.  Including  the 
special  investments,  the  average  amount  due  to  each  depositor  is 
37L  55.  i\d.,  having  increased  in  ten  years  from  35L  2f.  lod.  On 
February  20,  1915,  the  deposits  held  by  the  National  Debt  Commis- 
sioners for  trustee  savings  banks  (not  including  special  investments) 
were  53,759,982?.,  and  the  stock  was  2,714,596^ 

Post  Office  Savings  Banks. 
The  publication  by  the  National  Debt  Commissioners  every 
month  of  a  return  of  the  deposits  and  investments  in  stock  standing 
to  the  credit  of  depositors  in  their  books  enables  the  increase  in 
these  sums  to  be  brought  down  more  nearly  to  the  present  time 
than  is  possible  with  regard  to  other  institutions  for  savings,  as 
follows  : — 
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investments  in  Htoek 
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£ 

14!M2r),!)(il 

17,r)02,()l9 

£ 
193,802,898 
2(},839,78r> 

30 
53 

160,928,580 

220,642,683 
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Though  tlu'se  iiicrcasfs  are  nol  a.s  great  as  the  phenomenal 
growth  of  deposits  and  stock  during  tlie  previous  ten  yf'ars  shown 
in  ray  last  paper,  they  seera  to  me  to  afford  a  satisfactory  indication 
of  the  growing  popularity  of  the  Post  Office  Savings  Bank.  The 
direct  security  of  the  Government  for  deposits  made  with  it  is 
undoubtedly   a   great  attraction. 

General  Summary. 
The  total  of  the  funds  of  the  several  classes  of  institutions  on 
December  31,  1913,  (or  other  date  referred  to  in  certain  cases), 

was  : — 

£ 

Societies  under  the  Friendly  Societies  Acts....  67,110,668 

Workmen's  Compensation  schemes  ....         ....  68,984 

Trade  unions     5,650,929 

Building  societies         ....         ....         -•■.         ....  66,379,666 

Industrial  and  Provident  societies    72,308,233 

Loan  societies  ....         ....         ....         ....         ....  253,133 

Railway  savings  banks           7,151,979 

Trustee  savings  banks 71,342,901 

Post  Office  savings  banks       220,642,683 

Total      510,909,176 


Apart  from  the  compensation  schemes  and  loan  societies,  where 
there  is  a  decrease,  a  comparison  of  these  figures  with  those  of  the 
1905  paper  shows  the  following  increases  :- 


During  the 

Average 

period  reviewed. 

per  annum. 

£ 

£ 

Societies  under  the  Friendly  Societies 

Acts         

19,444,550 

2,160,505 

Trade  unions          

390,743 

43,416 

Building  societies 

182,439 

18,244 

Industrial  and  Provident  societies 

26,938,342 

2,993,149 

Railway  savings  banks     .... 

2,127,833 

236,426 

Post  Office  savings  banks 

53,714,103 

5,371,410 

Trustee  savings  banks      

12,039,590 

1,203,959 

114,837,600 

12,027,109 
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The  small  amount  of  the  increase  credited  to  building  societies 
is  apparent  and  not  real.  What  it  means  is  that  they  have  more 
than  recovered  all  the  12,445,961?.  which  stood  in  the  returns  of 
1903  as  the  funds  of  the  Birkbeck  societies.  In  other  words,  the 
real  increase  of  the  funds  of  building  societies,  other  than  those 
two  defunct  bodies,  is  12,628,400!.  during  the  ten  years,  or  1,262,840?, 
per  annum.  Admitting  this  correction,  the  funds  of  provident 
institutions  generally  have  increased  at  the  rate  of  13,271,705?.  a 
year.  In  the  cases  of  friendly  and  co-operative  societies  and  trustee 
savings  banks,  the  increase  is  greater  than  in  the  previous  decennium. 
It  would  be  too  much  to  expect  that  this  rate  of  increase  should 
be  maintained  under  the  altered  conditions  of  the  present  day  ; 
but  it  may  at  least  be  said  that,  the  more  the  obligation  to  be  thrifty 
is  imposed  upon  all  classes  of  the  population,  the  more  essential 
and  the  more  useful  will  be  the  functions  of  provident  institutions. 


Discussion  on  Sir  Edward  Brabrook's  Paper. 

Sir  Alfred  Watson  said  it  gave  him  extreme  pleasure  to  move 
a  vote  of  thanks  to  Sir  Edward  Brabrook  for  his  interesting  and 
valuable  Paper.  He  thought  they  might  count  themselves  happy, 
in  that  Sir  Edward  Brabrook  had  devoted  some  part  of  the 
leisure  hours  which  were  now  his,  after  a  very  arduous  life  in 
the  service  of  his  fellow  men,  in  preparing  and  bringing  up  to 
date  the  valuable  statistical  summary  of  the  particular  institu- 
tions with  which  his  career  had  been  so  closely  connected.  If 
he  might  comment  briefly  upon  certain  matters  of  detail  men- 
tioned in  the  Paper  it  might  possibly  help  to  clear  the  situation  a 
little  with  regard  to  some  of  the  difficulties  that  confronted  the 
student  of  Economics  when  he  was  endeavouring  to  trace  the  trans- 
mutation of  the  old  Friendly  Society  into  the  Approved  Society 
under  the  National  Insurance  Act.  He  thought  it  might  be  said  as 
a  principle,  that  Parliament,  in  incorporating  the  Frieiully  Societies 
in  the  new  work  of  National  Insurance,  did  not  intend  to  interfere 
with  their  private  enterprises.  It  might  happen  in  the  course 
of  years,  that  a  great  deal  of  what  would  have  been  private  enter- 
prise of  the  Societies  would  come  to  be  State  business  ;  and,  there- 
fore, in  the  course  of  time,  the  complete  liberty  which  the  Societies 
enjoyed  would  extend,  proportionately,  to  a  smaller  part  of  their 
affairs  than  it  did  at  present.  But  he  thought  it  was  safe  to  say 
with  regard  to  the  voluntary   business  of  the  Societies,   whether 
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olituiiicd  cithfi'  Ijcloie  (jr  aftL-r  tlic  pa.s.siii^  of  tiie  luisuraiice  Act, 
that  they  were  left  with  almost  the  same  amount  of  unfettered 
freedom  which  they  possessed  before  the  Insurance  Act  was  passed. 
As  to  the  list  of  rccjuirements  which  tin-  Insurance  Act  imposed  on 
Societies,  it  should  Ije  ])ointed  out  that  the  rules  which  the  Societies 
nuist  make  t(j  the  satisfaction  of  the  Insurance  Commissioners,  mean 
the  rules  for  the  transaction  of  their  business  under  the  Act.  For 
the  transaction  of  their  voluntary  business  they  mi^ht  make  any 
rules  they  pleased,  and  the  Commissioners  had  practically  no  con- 
cern with  those  rules.  In  regard  to  the  general  question  of  valuation, 
Sir  Edward  Rrabrook  had  pointed  out  on  page  416  that  "  Societies 
"  which  at  the  date  of  any  valuation  have  less  than  5,000  members, 
"  are  to  be  pooled  together."  This  did  not  define  the  situation 
quite  preci.sely.  So  far  as  the  valuations  of  the  Societies  outside 
the  Act  were  concerned,  that  is,  the  valuations  of  their  voluntary 
funds,  they  made  those  valuations  at  the  same  time  and  in  the 
same  way  as  thoy  previously  made  them.  They  employed  whom 
they  liked,  and  they  had  absolute  freedom  to  act  or  not  to  act  upon 
the  advice  which  the  valuer  tendered  to  them.  It  was  only  in 
regard  to  the  valuation  under  the  Act  that  the  conditions  referred  to 
by  Sir  Edward  came  into  existence.  There  again,  Sir  Edward's 
remarks  must  not  be  taken  to  mean  that  Societies  with  under  5,000 
members  were  amalgamated  for  valuation  purposes.  The  business 
of  each  Society  under  the  Act  was  valued  as  though  it  were  an 
absolutely  independent  unit.  If,  however,  it  had  fewer  than  5,000 
members  and  it  had  a  surplus,  one-third  of  that  surplus  was  carried 
to  the  county  pool,  the  other  two-thirds  being  absolutely  its  own  for 
its  disposal  in  its  own  way,  subject  to  the  provisions  of  the  Act 
and  the  sanction  of  the  Commissioners.  The  object  of  that  trans- 
ference of  surplus  was,  to  enable  the  pool  to  make  good  the  defi- 
ciencies in  other  Societies  connected  with  the  pool,  up  to  a  limit,  in 
the  normal  case,  of  three-fourths  of  the  deficiency  ;  so  that  the 
pooling  referred  to  was  a  very  partial  affair,  and  was  only  intended 
to  correct  the  fluctuations  due  to  a  limited  membership.  The 
separation  of  accounts  as  between  male  and  female  members  to 
which  the  Paper  referred  was  only  partial.  If  the  rules  of  a  Society 
enabled  or  required  the  contributions  of  men  and  women  to  be  paid 
into  the  same  fund,  no  separate  account  keeping  was  called  for. 
As  a  matter  of  fact,  many  Approved  Societies  only  had  one  common 
fund  for  men  and  for  women.  Whether  that  was  the  best  plan, 
having  regard  to  the  limited  knowledge  they  possessed  as  to  the  rate 
of  sickness  among  women,  was  of  course  a  question  on  which  it  would 
be  improper  for  him  to  offer  an  opinion.  But  the  point  that  the 
matter  was  wholly  one  for  the  Societies  to  determine  by  their  rules 
should  be  mentioned.  The  reserve  values  which,  as  the  Paper 
pointed  out,  the  Commissioners  were  to  prepare,  were  initial  credits 
given  to  the  Societies  for  their  business  under  the  Insurance  Act, 
and  those  credits  were  redeemed  by  a  portion  of  the  contributions 
collected  by  means  of  the  system  of  stamps  and  cards.  The  com- 
pensation to  the  younger  members  of  the  Societies,  for  withholding 
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a  portion  of  their  contributions  to  redeem  tlie  reserve  values  of  their 
elders,  was  to  be  found  in  the  fact  that  the  Government  paid  in  the 
case  of  men  two-ninths,  and  in  the  case  of  women  one-fourth,  of  all 
the  benefits  provided  under  the  Act.  The  provisions  of  the  Insur- 
ance Act  did  not  perhaps  modify  the  position  with  regard  to  the 
existing  Friendly  Societies,  and  particularly  in  regard  to  their 
existing  members,  so  much  as  might  be  thought  to  be  the  case 
from  perusal  of  the  Paper.  As  Sir  Edward  Brabrook  had  said, 
under  Section  72  of  the  Insurance  Act  every  registered  Friendly 
Society  which  provided  benefits  similar  to  those  of  the  Act— 
and  perhaps  Sir  Edward  would  not  mind  the  correction  when  he 
said,  therefore,  that  the  section  did  not  apply  to  every  Society — 
had  to  make  a  scheme  dealing  with  the  contributions  and  benefits 
of  its  members  on  the  voluntary  side.  But  Parliament  had  been  so 
careful  to  refrain  from  interfering  with  the  private  contracts  of 
Societies  and  their  members,  that  it  had  laid  it  down  that  the 
scheme  might  provide  for  the  continuance  of  the  existing  contribu- 
tions and  benefits  ;  it  might  provide,  in  fact,  for  the  reduction  of 
the  contributions  and  benefits,  or  for  their  continuance,  as  the 
Society  determined.  The  primary  purpose  of  the  insistence  on  a 
scheme  was,  therefore,  to  bring  home  to  the  members  the  fact 
that  a  change  had  taken  place,  and  that  National  Insurance 
extended  to  the  majority  of  them  ;  and  to  cause  them  to  apply 
their  minds  to  the  problem  whether  their  Friendly  Society  should 
continue  to  maintain  its  old  contracts  to  their  full  extent,  or  whether 
it  was  desirable  that  some  modification  should  be  made.  The 
whole  thing  was  in  the  hands  of  the  Society,  and  it  was  a  matter 
of  very  great  interest,  and  to  some  of  them  a  matter  of  great  sur- 
prise, that  the  vast  majority  of  the  Societies  had  allowed  their 
members  to  determine  for  themselves  whether  they  would  continue 
their  old  contracts  or  accept  a  reduction  of  contributions  and 
benefits  on  the  private  side.  The  great  majority  of  the  members 
certainly  as  many  as  8o  per  cent.,  taking  all  Societies  together,  had 
decided  that  they  would  continue  their  old  contracts.  The  result 
was  that,  in  respect  of  several  millions  of  people,  from  1912  onwards 
the  contribution  of  each  person  for  provident  purposes  was  increased 
by  about  3d.  a  week.  He  did  not  say  ^d.,  the  insured  person's  share 
of  the  contribution  under  the  Insurance  Act,  because  of  course  a 
person  did  not  require  two  doctors,  and  generally  the  members  had 
reduced  their  contribution  by  a  penny  a  week,  which  was  about 
the  sum  they  used  to  pay  to  the  doctor.  But  in  the  case  of  several 
million  people,  the  contributions  had  been  increased  since  1912  by 
3d.  a  week,  and  the  sickness  benefit  by  los.  a  week.  As  a  conse- 
quence, an  enormous  number  of  people  were  now  insured  for  amounts 
which  approximated  far  more  closely  to  their  wages  than  anything 
which  previously  had  been  regarded  as  practicable  in  sickness  in- 
surance. That  fact  might  be  connected  with  the  large  increase  in 
the  rate  of  sickness  which  several  Friendly  Societies  had  reported 
since  1913.  He  expressed  no  definite  opinion  upon  that  point.  He 
gaid  that  there  might  be  a  connection  between  the  facts  ;    in  any 
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case  it  was  an  intcrcstinji  circuiii.staiiCf  that  rather  than  rfdiicc  their 
contracts  in  their  private  Friendly  Societies,  the  vast  majority  of 
pcoph;   who  liad   entered  into  Friendly  Society  membership  had 
elected  to  take  the  oltli^ations  of  the  Insurance  Act,  and  fiet  the 
Ix'iiefits  of  the  Insurance!  Act,  in  addition  fo  their  previously  existing 
urraii<^('in('nts  with  their  Societies.     On  the  (juestion  of  valuation, 
the  chunf^e  which  the  Insurance  Act  had  made  was  not  so  f^eat  as 
one  might  jjerliaps  he  led   to  infer  from  Sir  Edward's  remarks  in 
regarrl  to  the  Manchester  lenity.     Sir  I'idward  said  :  "  Before  the  Act 
"  a  valuation  of  the  assets  and  liabilities  of  each  Lodge  would  have 
"  had  to  be  made,  and  each  Lodge  would  have  had  to  adjust  its  con- 
"  tributions  and  benefits  according  to  the  results  of  its  own  valua- 
"  tion."     Perhaps  Sir  Edward  would  agree  that  it  was  putting  it 
a  little  high  to  say  that  the  Society  tvould   have   had  to  adjust 
its  contributions  and  benefits  in  accordance  with  the  result   of   its 
valuation.     Unhappily  too  many  Friendly  Societies  received  the  re- 
ports of  the  valuer,  read  them  through,  more  or  less  carefully,  and 
then  stored  them  away  and  forgot  them.    Coming,  however,  to  the 
main  point,  the  valuations  which  the  Manchester  Unity  had  to 
make  before  1912  it  would  have  to  make  in  the  future.    It  would 
value  at  its  own  time  and  in  its   own  way,  making  the  valuations 
through  such  persons  as  it  chose,  in  regard  to  its  whole  private  busi- 
ness.    The  only  compulsion  that  would  be  applied  to   it  would  be 
in  regard  to  the  valuation  of  the  State  business,  which  was  quite  a 
separate  matter.      It  was  therefore  not  the  case  that  State  valua- 
tion was  in  any  degree  substituted  for  private  valuation.    When  Sir 
Edward  quoted  the  intention  of  the  Manchester  Unity  to  be  valued 
as  a  single  Society,  "  or  at  least  on  a  national  basis,"  that  referred 
merely  to  some  controversy  which  was  going  on  in  the  ^Manchester 
Unity  as  to  whether  the  Society  should  under  the  Act,  and  in  regard 
to  the  valuation  of  its  State  side,  pool  in  district  sections  or  as  a 
unit.     Each  of  the  3,000  or  4,000  branches  of  that  Society  would 
be    valued    under    the    Act    as    a    separate   unit,   precisely   as    it 
would  be  valued  as  a  private  concern.    But  the  pooling  provisions 
he  had  described  woulcl  be  applied  to  one-third  of  the  surpluses  and 
three-fourths  of  the  deficiencies.     There  was  no  intention,  either  in 
regard  to  the  Voluntary  side  of  the  Society  or  to  its  business  under 
the  Act,  to  amalgamate  the  Society  and  value  it  as  one.     Very 
encouraging  features  in  Friendly  Society  progress  were  apparently 
indicated  by  the  very  large  numt)er  of  members,  namely,  15  millions, 
and  by  the  increase  of  membership— about  2^  millions — to  which 
Sir  Edward  referred.     He  w^ished  they  could  congratulate  them- 
selves that  figures   such  as   these  afforded  an  index  to  the  extent 
to   which   the    people    practised    the    form    of    thrift    which    was 
commonly  associated   with   the    Friendly  Society  system.       As   a 
matter  of  fact  those  figures  were  affected  to  an  enormous  extent 
by  the  inclusion  of  insurances  for  death  benefits  granted  by  the 
great  collecting  societies  which  do  not  transact  sickness  insurance. 
The  number  of  members  of  Friendly  Societies  providing  sickness 
benefit  could  not  be  said   to    be   more   than  about  5  millions,  and 
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he  doubted  very  much  whether  between  1903  and  1912  the 
membership  of  that  particular  class  of  Societies  had  grown  to 
any  appreciable  extent.  Thirty  or  forty  years  ago  the  great 
majority  of  the  members  of  Friendly  Societies  came  in  at  the  age 
of  18.  They  joined  their  Societies  as  a  matter  of  course,  and  the 
Societies  were  upheld,  often  through  many  years,  under  very  defec 
tive  financial  arrangements  by  the  custom  under  which  new  entrants 
came  in  from  father  to  son,  one  generation  after  another.  That 
wholly  admirable  feature  of  the  provident  habits  of  the  people,  he 
was  very  sorry  to  have  observed  in  recent  years,  had  very  largely 
disappeared.  The  number  of  persons  who  came  into  Friendly 
Societies  of  this  class  had  been  seriously  diminishing  for  several 
years.  The  average  age  of  those  who  came  in  was  increasing  to  a 
marked  extent,  and  the  Societies  themselves,  in  the  cases  where 
they  were  making  progress,  were  not  of  the  old  permanent  type  of 
Society,  but  were  represented  largely  by  sharing-out  Societies  whose 
objects  were  certainly  very  praiseworthy,  but  whose  constitution 
was  of  a  somewhat  ephemeral  type.  The  best  kind  of  provident 
eSort  of  this  class  thus  seemed  to  be  falling  into  disfavour  among 
the  people  for  whom  and  by  whom  the  Friendly  Societies  were 
established.  Consequently,  while  the  figures  as  given  to  them  seemed 
to  be  wholly  encouraging,  and  to  testif}''  to  constant  improve- 
ment in  the  thrift  habits  of  the  people,  he  was  afraid  it  could  not 
be  urged  on  behalf  of  the  Friendly  Societies  that  they  were  main- 
taining their  hold  on  the  people  to  the  same  extent  as  they  did 
during  the  Victorian  era.  As  Sir  Edward  Brabrook  had  said  in  his 
Paper,  it  was  extremely  difficult  to  determine  from  the  figures 
what  the  progress  of  the  Societies  with  regard  to  finance  had  been  ; 
but  after  a  long  experience  of  Friendly  Society  working,  in  which 
he  had  come  into  contact  with  many  types  of  Society,  he  himself 
was  satisfied  that,  although  there  were  very  many  weak  spots, 
the  societies  had  been  and  were  decidedly  improving.  He  wished 
they  would  pay  more  attention  to  the  valuation,  and  that  thev 
would  be  more  conscious  of  the  importance  of  the  valuations  than 
they  seemed  to  be  ;  and  that  they  would  obtain  the  help  of  actuaries, 
and  people  who  were  really  competent  to  advise  them,  rather  than 
seeking  to  have  their  valuations  made  at  the  lowest  possible  cost. 
He  supposed  that  was  an  attribute  of  weak  human  nature.  But 
many  of  the  Friendly  Societies  certainly  had  not  been  happilv 
led  in  regard  to  their  valuations.  It  was  impossible  to  pick 
up  the  valuation  reports,  even  in  the  summarised  form  in 
which  the  Eegistrar  presented  them,  and  to  use  them  to  any 
great  extent  as  a  text  on  which  to  preach  as  to  the  progress 
of  the  Societies.  Too  many  of  the  results  were  unreliable.  It 
might  be  well  to  say  that  the  figures  given  them  in  the  Paper  did 
not  include  the  valuation  results  of  the  large  Societies  with  liranches 
which  comprised  the  great  bulk  of  the  membership  of  the  Friendlv 
Societies.  He  hoped  the  Eegistrar  would  be  able  in  the  course  of 
a  short  time  to  publish  some  figures,  either  in  summary  form  or 
otherwise,  giving  them  the  position  of  the  ''  affiliated  orders."    With 
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regard  to  ono  of  tho  largest  of  them,  as  an  indication  of  the  extent  to 
wliich  progress  was  being  made,  he  could  say  that,  although  in  1900 
the  Society  had  a  balance  of  assets  and  liabilities,  the  valuation 
showing  an  equality  of  surpluses  and  deficiencies,  the  same  Society 
in  1905  had  a  surplus  of  nearly  half  a  million.  In  1911,  when  it 
had  taken  courage,  and  had  resolved  to  be  valued  on  a  modern 
basis  obtained  from  its  own  experience,  a  decision  which  added 
many  hundreds  of  thousands  of  pounds  to  the  estimate  of  its 
liabilities,  the  valuation  showed  again  an  almost  exact  balance  of 
assets  and  liabilities.  Making  due  allowances  for  the  change  of 
valuation  basis,  this  meant  that  that  Society  was  not  only  solvent 
on  the  strongest  test  that  had  ever  been  applied  to  any  Friendly 
Society,  but  that  it  had  made  great  progress  during  the  preceding  five 
years,  as  it  was  shown  to  have  done  during  the  five  years  before  that. 
He  thought  therefore  they  could  congratulate  themselves,  as  well 
wishers  of  the  Friendly  Society  niovement,  that  with  their  many 
shortcomings  the  Societies  were  making  progress  in  financial  matters 
and  that  generally  there  was  a  great  deal  to  encourage  the  student 
of  human  progress  in  the  results  of  their  activities  during  the  past 
ten  years.  He  did  not  propose  to  weary  the  meeting  by  going  into 
other  matters  which  Sir  Edward  had  brought  before  them  ;  he 
would  simply  say  as  to  those,  knowing  very  little  about  them,  that 
he  had  found  what  Sir  Edward  had  to  say  full  of  the  deepest 
interest. 

Rev.  J.  Frome  Wilkinson,  in  seconding  the  vote  of  thanks, 
said  he  looked  back  with  a  good  deal  of  pleasure  to  a  Paper  upon 
the  status  of  thrift  institutions  which  Sir  Edward  read  twenty 
years  ago,  when  he  himself  had  the  honour  of  adding  a  communica- 
tion on  Friendly  Society  finance.  Since  he  had  begun  to  take  up 
Friendly  Societies  and  think  over  their  finance  and  other  matters, 
he  felt,  however  advanced  Sir  Edward  might  be,  he  at  all  events 
had  become  one  of  his  elderly  children.  But  Sir  Edward  went  on 
for  ever  like  the  brook,  and  now  they  had  the  fifth  Paper,  and 
were  looking  forward  to  the  next.  Owing  to  the  immense  ground 
that  had  been  covered  and  the  short  time  that  was  left,  it  was 
impossible  to  indicate  more  than  one  or  two  points.  He  wished 
to  say  generally  that  one  of  the  effects  of  the  National  Insurance 
Act  upon  voluntary  thrift  had  been  an  imexpected  one,  and  one 
which  certainly  was  never  in  view  of  the  framers  of  that  measure. 
The  Act,  as  Sir  Alfred  Watson  had  said,  was  intended  to  afiect 
genuine  Friendly  Societies  :  by  that  he  meant  Societies  by  which, 
on  a  mutual  basis  for  insurance,  sickness  and  death  insurances  were 
entered  into,  a  thrift  provision  mainly  for  the  life  that  now  is,  and 
not  merely  for  posthumous  thrift  that  fructified  when  the  insurer 
had  been  removed  to  another  world.  The  Act,  however,  had  been 
of  the  greatest  benefit  to  the  Collecting  Societies  and  the  Industrial 
Assurance  Companies.  The  reason  of  that  was,  because  they  made 
a  point  of  doing  everything  for  the  insurers.  He  had  lived  long 
enough  to  know  that   he  ought    never  to  do  anything  more  for 
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others  again  in  his  life  ;  but  rather  to  help  them  do  something  for 
themselves.  To  do  otherwise  was  ruinous,  fatal,  degrading,  and, 
to  sum  it  all  up,  uneducational.  When  they  got  these  other  Soci- 
eties and  Companies  which  worked  the  Insurance  Act  and  became 
Approved  Societies — he  was  not  quoting  any  theory,  but  his  prac- 
tical experience  in  different  parts  of  the  country — he  found  they 
had  obtained  the  larger  number  of  recruits.  The  insured  members 
in  these  Approved  Societies  were  kept  in  ignorance  ;  they  were 
only  asked  to  hand  over  their  books  and  papers,  and  the  money 
was  put  in  their  hands  when  they  were  entitled  to  it ;  everything 
was  brought  to  their  doors.  The  genuine  Friendly  Society  ex- 
pected its  members  to  come  to  the  meetings  of  their  Society,  if  it 
were  a  small  one,  and  to  the  meetings  of  their  Lodge  or  Court,  if 
it  were  a  big  one,  and  to  fetch  sick  pay  when  on  the  list.  These 
other  Societies  and  Companies  that  worked  the  Insurance  Act  were 
machines  and  no  more  ;  the  human  motive  was  conspicuous  by  its 
absence.  The  benefits  were  simply  brought  to  the  door  and  taken 
inside.  It  was  not  for  him  to  say  how  that  was  to  be  stopped.  But 
it  had  been  ruinous  to  the  real  education  and  the  real  advance  in 
citizenship  of  the  individual.  He  thought  one  thing  might  be  done, 
and  the  Government  ought  to  do  it  at  once  ;  that  was,  that  the 
older  children  in  the  elementary  schools,  and  certainly  in  the 
secondary  evening  schools,  of  whatever  type,  should  be  taught  all 
the  methods  of  National  Insurance  through  Approved  Societies, 
and  should  have  sample  books  and  documents  put  before  them 
and  go  through  the  whole  thing  as  a  system,  so  that  they  might  know 
what  it  was  when  they  went  out  into  the  world  of  life.  Instead  of 
being  left  entirely,  he  would  not  say,  to  become  the  prey,  but  to 
become  a  commercial  element  in  some  commercial  concern,  they 
should  be  able  to  choose  for  themselves  and  at  all  events  should  have 
some  knowledge  of  where  they  were  going  to  and  what  was  the  best 
thing  for  them.  Another  effect  on  Friendly  Societies  which  had 
tended  to  alter  them  in  the  last  t'^n  years,  largely  through  the 
Insurance  Act,  was  that  mere  local  Societies  were  economically 
condemned.  Everything  was  now  done  in  the  mass,  and  not  through 
mere  local  and  isolated  bodies  here  and  there.  The  secretaries  of 
such  isolated  local  bodies  could  not  manage  the  additional  work 
brought  by  National  Insurance.  He  knew  of  "  Approved  Societies  " 
which  had  never  yet  had  their  funds  valued  ;  and  it  was  some  time 
since  the  Act  was  passed.  They  could  not  manage  it,  and  so  they 
must  give  way  to  the  larger  bodies.  Those  larger  bodies  should,  as 
much  as  possible,  be  genuine  thrift  institutions,  and  not  mere 
commercial  undertakings.  He  was  not  abusing  a  commercial  under- 
taking. It  must  be  commercial  if  it  was  going  to  succeed  ;  but  there 
were  other  bodies,  such  as  genuine  Friendly  Societies,  which  were 
mutual  Societies  entirely  managed  by  the  members  for  the  members  ; 
these  had  not  benefited  as  they  should  have  done  under  the  changed 
circumstances.  He  thought  it  was  worth  while  remembering  that 
those  who  were  not  acquainted  with  Friendly  Society  linance, 
often  thought  that  a  valuation  \oi  an  Approved  Society  or  non- 
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approved  Society,  wIicIImt  on  the  (iovcninicnf  or  llic  voluntary 
side,  was  not  a  commcreial  valuation.  A  revealed  deficit  was 
not  a  fully  realised  insuiliciency  leading  to  immediate  bankruptcy 
and  80  preventing  any  further  business  being  carried  on.  They 
all  knew  the  deficiency  was  only  fully  realised  at  the  death  of 
the  last  member  amongst  the  existing  members,  and  it  was 
largely  deferred  thirty,  forty  and  fifty  years.  Any  alteration 
of  increased  interest  or  of  temporally  lessened  benefits  might 
gradually  alter  the  whole  financial  outlook.  He  concluded  by 
thanking  Sir  Edward  Bral)rook  for  the  figures,  which  he 
hoped  would  l)e  taken  in  and  well  studied,  and  which  showed 
exactly  where  they  were.  He  also  hoped  that  measures  would 
be  taken,  looking  at  the  long  series  of  Papers  Sir  Edward 
Brabrook  had  given  them,  to  see  whether  matters  could  not  be 
improved  in  such  a  way  that  a  vital  point  in  national  life  should 
not  be  taken  out  of  the  hands  of  this  and  that  individual,  and  left 
entirely  to  others,  as  something  the  individual  insurer  had  nothing 
whatever  to  do  witli,  l)ut  to  take  so  much  benefit  when  it  was  handed 
to  him.  The  members  themselves  should  take  an  integral  part  in 
the  concern,  and  so  move  on  the  thrift  movement  in  a  Avay  that 
would  broaden  its  basis  and  enlarge  its  long  rivers  that  were  flowing 
right  and  left  through  the  nation.  Let  it  not  be  said,  that  every- 
thing had  to  be  done  for  the  industrial  classes,  and  that  they  were 
but  the  puppets  to  be  moved  by  others,  who  had  not  the  living 
interest  they  alone  could  have  in  the  movement. 

Sir  J.  A.  Baines  said  that  such  contribution  as  he  could  make 
to  the  discussion  would  proceed  from  good  will  only,  without  the 
expert  knowledge  show^n  by  those  who  had  just  spoken.  He  wished, 
however,  to  support  the  vote  of  thanks  because  the  very  first  ta.sk 
which  fell  to  his  lot  in  the  Chair  Lord  Welby  now  occupied  was 
to  present  the  Guy  Medal  to  his  old  friend  Sir  Edward  Brabrook 
for  the  series  of  these  reviews,  as  far  as  it  had  then  gone,  and  to 
express  thereby  the  recognition  of  the  Society  of  the  great  interest 
and  value  of  his  work.  He  was  glad  indeed  to  find  that  another  ten 
years  had  brought  with  them  no  falling-off  in  the  author's  \agour 
and  interest  in  his  subject,  on  which  he  was  acknowledged  to  be  one 
of  the  greatest,  if  not  the  greatest,  authority  in  the  kingdom.  He 
congratulated  Sir  Edward  upon  the  falsification  of  his  own  pro- 
phecy, and  without  venturing  himself  into  prophecy,  he  would 
express  the  hope  of  all,  that  w^ithin  the  next  year  or  so  they  might 
have  from  the  same  hand  a  review  of  the  state  of  the  Friendly 
Societies  after  the  valuation  which  would  by  then  have  taken 
place.  In  view  of  what  the  author  had  said  at  the  beginning  of  the 
present  Paper,  he  was  sure  that  such  a  review  would  equal  in  value 
any  of  its  predecessors.  The  discussion  had  been  very  interesting, 
but  it  had  turned,  not  on  the  experience  of  the  last  ten  years  so 
much  as  on  the  future.  This  was  only  to  be  expected,  as  the  seconder 
of  the  vote  had  been  long  and  actively  interested  in  the  aspect  of 
Friendly  Societies  which,  as  stated  by  the  author,  was  most  afiected 
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by  the  new  system,  whilst  the  proposer  of  the  vote  had  practically 
under  his  charge  the  future  of  those  Societies,  or,  at  least,  occupied  a 
consultative  post  carrying  with  it  an  influence  which  could  not  be 
ignored.  Whether  or  not  this  was  the  last  of  these  reviews,  Sir 
Edward  may  be  said  to  have  pronounced  the  funeral  oration,  as  it 
were,  of  the  Friendly  Society  as  hitherto  known,  and  Sir  Alfred 
Watson  had  followed  with  the  Prothalamion  of  the  new  union 
between  State  and  private  insurance.  The  substitution  of  "  Ap- 
proved "  for  "  Friendly  "  Societies  involved  a  good  deal  more  than 
the  neologism  which  the  literary  tact  of  Sir  Edward  had  imputed 
to  it.  It  connoted,  indeed,  a  revolution.  The  only  experience  he 
had  gained  was  in  connection  with  small  voluntary  bodies,  but 
since  1912  he  had  seen  enough  of  the  working  of  the  Insurance  Act 
to  lead  him  to  think  that  the  co-operation  of  the  State  with  the 
Approved  Societies  was  rather  that  of  the  lion  with  the  lamb — lion 
outside  !  Having  in  mind,  too,  the  numerous  complicated,  and 
no  doubt  very  able,  publications  of  the  Insurance  Commissioners, 
with  which  he  had  to  grapple,  he  might  well  continue  the  quota- 
tion, since  he  generally  felt  that  his  hand  was  there  on  the  den  of 
the  cockatrice,  without  the  confidence  implied  in  Scripture.  He 
recognised,  of  course,  that  they  were  only  at  the  beginning  of  a  new 
system,  but  there  were  already  indications,  as  had  been  noted  by 
Mr.  Frome  Wilkinson,  of  influences  affecting  the  very  basis  of  the 
Societies  in  question.  The  factor  of  friendliness  was  retiring  into 
the  background,  whilst  that  of  officialism  took  the  stage.  In  the 
larger  Societies  it  might  well  be,  as  Sir  Alfred  Watson  had  said, 
that  the  private  side  was  growing,  but  those  who,  like  himself,  were 
concerned  with  comparatively  small  rural  bodies,  could  not  say  the 
same.  Among  the  numerous  sections  which  made  up  the  Approved 
Society  upon  which  he  was  serving,  only  about  half  the  members, 
in  the  aggregate,  belonged  to  both  State  and  private' side.  His 
experience  again  coincided  with  that  of  Mr.  Frome  Wilkinson  in 
regard  to  the  diminished  interest  taken  in  the  administration  of 
these  sections,  even  to  the  dissolution  of  some.  He  therefore  re- 
peated his  hope  that  Sir  Edward  would  not  remove  his  eye  from 
these  subjects,  and  would  tell  us  after  the  valuation,  what  had  been 
the  results  upon  them  of  the  new  system.  They  were  all  indebted 
to  Sir  Alfred  Watson  for  the  lucid  explanation  he  had  given  of  the 
provisions  of  the  Insurance  Act  relating  to  the  position  of  Societies 
under  it.  The  view  taken  was,  perhaps  a  little  rosy,  though  not 
out  of  harmony  with  the  spirit  of  the  law  and  the  results  intended 
to  accrue  from  its  operation.  But,  as  all  were  aware,  in  complicated 
questions  such  as  these,  where  the  individual  element  was  very  prom- 
inent, human  nature,  especially  of  the  subscribing  variety,  was 
apt  to  render  the  actual  effects  of  legislation  very  different  from 
those  anticipated  by  the  lawgivers. 

Mr.  P.  M.  Rea  said  that  the  results  of  the  National  Insurance 
Act  would  come  out  in  the  valuation,  and  there  was  no  question  as  to 
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the  (lisapjjfarance  of  a  large  number  of  the  Hiaaller  Societies.  The 
Rev.  .1.  Fromc  Wilkin.son  seemed  to  think  it  was  a  great  disaster 
to  the  people  that  a  large  proportion  of  the  members  should  get 
their  State  benefits  through  what  he  called  the  Collecting  Societies. 
He  believed  he  was  correct  in  saying  that  approximately  50  per 
cent,  of  all  State  members  belonged  to  Societies  of  this  class;  that 
was  Industrial  Assurance  Societies  and  Companies.  They  were  told 
in  the  Act  that  none  of  the  Approved  Societies  could  be  carried 
on  for  profit.  If  that  were  so,  he  failed  to  see  how  the  members 
could  be  damjiified  by  belonging  to  Approved  Societies  connected 
with  these  Collecting  Societies  and  Companies.  Many  of  the  Collect- 
ing Societies  and  Companies  had  each  over  a  million  State  members. 
One  of  them,  he  knew,  had  approximately  two  millions.  He  was 
sure  these  large  organisations  would  })e  much  better  able  to  carry 
on  the  business  successfully  than  smaller  concerns,  and  when  the 
actuarial  valuation  took  place  they  would,  he  thought,  show  better 
results  for  the  members  than  if  those  members  were  spread  over 
probably  20,  30  or  100  small  Societies,  which  are  subject  sometimes 
to  adverse  local  conditions,  such  as  epidemics.  Mr.  Frome  Wilkin- 
son's great  trouble  seemed  to  be  that  a  large  number  of  members 
belonged  to  Societies  which  caused,  as  he  said,  everything  to  be 
done  for  them.  When  the  bread  winner  was  ill,  or  say  the  member, 
male  or  female,  was  unable  to  go  for  the  benefit,  Mr.  Frome  Wilkin- 
son objected  to  that  benefit  being  promptly  brought  to  them.  He 
thought  that  was  an  additional  benefit.  It  was  beyond  the  benefits 
intended  by  the  State.  On  the  other  hand,  he  could  give  cases  in 
which  members  belonging  to  his  beloved  affiliated  orders  or  one 
of  the  other  Friendly  Societies  had  had  to  wait  an  unconscionable 
time  for  their  benefits,  and  had  had  to  send  repeatedly  up  to  head- 
quarters for  them.  Some  of  the  Societies  were  centralised,  and  had 
no  regular  local  representatives,  and  the  members  had  to  wait 
weeks  when  they  were  ill,  and  much  wanted  the  benefits  intended 
by  the  State  to  be  paid  promptly  to  them,  but  which  were  not 
forthcoming  just  at  the  very  time  when  the  benefits  w^ere  required. 
The  Approved  Society  connected  with  an  Industrial  Assurance  office 
had  a  network  of  agencies  all  over  the  country  ;  so  that  when  the 
member  moved  from  one  part  to  another,  the  benefits  could  be 
expeditiously  brought  to  him.  Such  Society  w^as,  he  held,  much 
more  worthy  of  support  and  approval  than  the  type  of  Society 
which  compelled  the  member  to  send  for  his  benefits,  and  wait  until 
the  mass  of  correspondence  entailed  by  the  Insurance  Act  was 
groped  through  by  clerks,  who,  up  to  the  present,  seemed  to  under- 
stand very  little  of  the  State  business.  When  the  Act  was  passed 
aU  these  benefit  Societies  were  in  existence ;  then  why  did  they 
allow  what  he  would  call  the  Industrial  Assurance  Approved  Soci- 
eties to  get  about  50  per  cent,  of  all  the  available  members  ?  It  was 
useless  for  people  to  bewail  the  fact  now.  There  was  no  doubt 
that  the  type  of  Society  which  Mr.  Frome  Wilkinson  condemned 
was  making  much  more  rapid  progress  by  the  accession  of  new^ 
members  than  the  other  kind  of  Societies.    He  rose  simply  to  utter 
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a  protest  against  a  theory  of  the  kiud  uttered  by  Mr.  Frome  Wilkin- 
son, which  he  thought  was  a  heresy,  because  the  Approved  Society 
could  not  be  carried  on  for  a  profit.  The  members  got  exactly  the 
same  minimum  benefit  for  the  same  prescribed  number  of  weeks 
in  both  cases,  but  in  the  one  case  the  benefits  were  promptly 
brought  to  the  members.  Therefore,  in  his  opinion,  that  type  of 
Society  which  did  this  was  much  more  worthy  of  support  than  the 
other. 

The  Chairman  (The  Right  Hon.  Lord  Welby,  G.C.B.)  said  it 
had  been  a  great  pleasure  to  him  to  meet  his  old  colleague  of  many 
years  in  the  public  service,  and  to  have  the  privilege  of  listening  to 
him  on  this  most  interesting  subject.  He  did  not  know  any  person 
under  whose  guidance  he  would  sooner  be  taken  through  the  history 
of  the  Friendly  Societies.  The  interest  that  attached  to  every 
question  connected  with  public  thrift  was  one  that  made  that 
subject  most  attractive,  but  at  the  same  time  in  many  respects  it 
was  an  intricate  one.  At  the  present  moment  they  had  the  extra- 
ordinary interest  that  came  from  the  National  Insurance  Act's 
operation  with  regard  to  Friendly  Societies.  Many  of  them  had 
different  views  upon  the  method  in  which  the  National  Insurance 
Act  was  carried  out,  although  he  thought  a  large  proportion  of  them 
would  approve  the  principle  to  which  it  was  endeavouring  to  give 
operation.  He  thought  Sir  Edward  would  understand  an  old 
Treasury  official  having  a  certain  liking  for  the  public  valuer.  He 
was  ignorant  on  the  point,  and  was  perhaps  going  to  show  his  igno- 
rance ;  but  he  asked  Sir  Edward  whether  it  would  not  be  a  good 
thing  on  the  whole  if  the  public  valuer  were  required  to  make  a 
valuation  of  all  these  Societies.  There  were  various  things  through- 
out the  Paper  which  were  satisfactory  to  them.  What  Sir  Edward 
was  able  to  tell  them  about  the  solvency  of  the  Societies  was  satis- 
factory. He  also  thought  it  was  very  interesting  to  hear  the  manner 
in  which  advantage  had  been  taken  of  the  power  of  investing  when 
the  limit  of  deposit  had  been  reached.  All  those  things  showed 
the  public  value  of  the  Societies  themselves.  He  also  noted  with 
extreme  pleasure  what  appeared  to  be,  taken  over  the  whole  field, 
their  great  growth  even  within  the  last  ten  years.  He  thought  Sir 
Edward  alluded  to  the  boom  time  before  that,  which  we  could 
hardly  hope  would  continue,  but  he,  for  one,  was  a  person  of  moderate 
views,  and  could  only  say  that  the  progress  during  the  last  time 
to  which  Sir  Edward  had  referred  was  very  satisfactory. 

Sir  Edward  Brabrook,  in  reply,  said  he  thought  they  had  to 
congratulate  themselves  on  having  had  the  opportunity  of  hearing 
from  one  so  qualified  professionally  and  officially  to  give  it  to  them, 
the  excellent  account  of  the  procedure,  methods  and  intention  of 
the  Insurance  Act,  which  had  fallen  from  Sir  Alfred  Watson.  He 
thought,  when  it  appeared  in  the  report  of  the  discussion,  it  would 
form  a  valuable  and  interesting  document.     He  did  not  know  that 

2  I  2 
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there  was  mucli  real  (liiTcrcncc  Lctuccn  liim  uud  Sir  Alfred  Watson, 
since  practically  tho  points  in  which  there  appeared  to  be  difference, 
were  those  in  which  he  had  avoided  mukinj^  any  definite  statement 
in  the  J'aper.  He  did  not  want  the  Paper  to  he  a  controversial  one, 
and  therefore  had  left  outside,  as  much  as  jjossihle,  matters  of  con- 
troversy. For  that  reason,  he  did  not  proj)ose  to  follow  the  gentle- 
men who  spoke  on  the  one  side  or  the  other,  as  to  what  kind  of 
Approved  Society  was  best.  That  did  not  appear  to  concern  him 
for  the  purpose  of  the  present  I'aper.  With  regard  to  the  points 
which  Sir  Alfred  Watson  had  raised,  he  did  not  dissent  from  the 
view  which  he  had  given  of  the  intention  of  the  Act,  and  he  fully 
acknowledged  the  desire  of  those  who  administered  the  Act,  to  carry 
it  out  so  that  it  should  not  affect  the  F'riendly  Societies  on  their 
private  side,  which  might  be  called  their  voluntary  side.  AAliat  he 
did  not  say  in  his  Paper,  and  he  did  not  know  that  it  was  wise  to 
say  so  now,  but  he  could  not  help  feeling  it,  was  that  just  as  those 
3,000  Lodges  of  the  Manchester  Unity  were  now  portions  of  one 
great  Approved  Society,  they  were  also  at  the  same  time  3.000 
institutions  to  carry  out  the  voluntary  assurance  under  their  old 
rules,  and  still  endeavoured  to  do  so.  It  seemed  to  him  to  be  likely 
that  they  would  not  be  able  permanently  to  continue  to  do  so  : 
that  the  existence  by  the  side  of  their  voluntary  system  of  a  system 
which  was  carefully  and  elaborately  controlled  by  officials,  would 
from  time  to  time  weed  out  those  of  their  voluntary  officers  who 
were  not  competent  to  carry  out  the  difficult  statistical  and  other 
measures  which  were  required  for  the  purpose  of  the  Insurance  Act, 
and  would  gradually  substitute  for  them  a  class  of  highly  trained 
secretaries  who  would  naturally  adopt  for  the  voluntary  system 
the  same  measures  which  they  were  expected  to  adopt  on  the  com- 
pulsory system.  He  could  not  help  thinking  that  they  must  see 
before  very  long  a  considerable  alteration  in  the  condition  of  affairs 
on  both  the  voluntary  and  the  compulsory  side.  All  that  was  a 
mere  matter  of  prophecy.  He  had  only  said  in  his  Paper  that  the 
compulsory  system  had  introduced  new  principles  into  legislation 
relating  to  Friendly  Societies.  In  his  day,  which  Sir  Alfred  had 
so  kindly  referred  to,  if  he  had  presumed  to  say  to  any  member  of 
a  Friendly  Society  that  he  did  not  approve  of  what  the  Society 
was  going  to  do,  the  member  might  have  turned  round  to  him  and 
said  :  "  What  has  that  to  do  with  you  ?  Your  approval  is  not 
"  asked  for.  It  has  not  to  be  given.  There  is  nothing  in  the  Act 
"  of  Parliament  from  one  end  to  the  other  which  says  it  has  to  be 
"  done  with  the  approval  of  the  Registrar  (except,  indeed,  change 
''  of  name)."  If  there  were  any  point  where  Sir  Alfred  and  he 
differed,  and  they  were  diflfering  merely  in  regard  to  their  view  of 
the",  future  and  not  their  view  of  the  past  or  the  present,  that  was 
just  the  point.  Which  of  them  was  going  to  be  the  false  prophet 
he  did  not  know.  With  regard  to  the  question  Lord  Welby  had 
put  to  him,  he  said  that  valuation  on  the  compulsory  side  must  be 
done  by  an  actuary  who  was  appointed  or  approved  of  b}'  the 
Treasury,  and  therefore  the  question  of  public  valuer  did  not  arise. 
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He  took  it  tliat  the  same  thing  would  happen  which  had  happened 

in  the  case  of  the  3,000  Lodges  of  the  Manchester  Unity,  which  had 
to  employ  a  public  valuer  in  regard  to  their  compulsory  side,  and 
that  there  would  naturally  be  a  tendency  to  employ  the  public 
valuer  on  the  other  side.  As  Sir  Alfred  had  just  reminded  him,  the 
Manchester  Unity  Lodges  always  had  done  so  ;  but  taking  the  case 
of  any  Societies  which  existed  and  which  hitherto  had  not  em- 
ployed the  public  valuer,  they  would  have  to  employ  the  pubUc 
valuer  for  their  Approved  Societies,  and  the  prospect  therefore  was 
that  they  would  employ  him  for  their  voluntary  side.  No  one  covdd 
tell  how  that  might  be,  but  he  thought  it  would  not  justify  them  in 
altering  the  principle  of  the  voluntary  Friendly  Societies  by  making 
it  compulsory  that  they  should  employ  public  valuers.  He  thanked 
the  meeting  very  much  for  the  kind  way  in  which  they  had  received 
the  Paper. 

The  vote  of  thanks  was  put  to  the  meeting  and  carried  unani- 
mouslv. 
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NoTK  ox  TiiK  Future  Population  of  tup:    SKLF-novKP.xixo 
Portion  of  thk  liRiTisii  Empihi:. 

Py  R.  C.  Sxow,  M.A..  D.Sf. 

Ix  u  Paper  iji  tlie  .March  Jiuuiljcr  ui  lIh;  Jouinal,  the  writer  gave 
diagrams  indicating  that,  in  the  case  of  England  and  Wales,  fairly 
reliable  estimates  of  the  future  poj)ulation  in  a  particular  age  grouj) 
can,  for  most  groups,  }je  made  by  tracing  the  cohort  from  a  previous 
census  when  it  was  in  a  younger  age-gi'oup.  The  rate  of  decrease 
of  this  cohort  between  census  "  2  "  and  census  "  3  "  apf)roximates 
generally  to  that  of  the  corresponding  cohort  of  equal  age  between 
census  "  i  "  and  census  "  2  "  ten  years  earlier.  At  the  present 
time,  for  this  country,  this  method  of  fixing  attention  upon  a 
particular  cohort  as  it  passes  through  life  certainly  gives  far  better 
results  than  any  based  upon  some  assumption  of  the  rate  at  which 
the  population  within  fixed  limits  of  age  increases.^  To  whatever 
population  the  method  is  applied,  it  requires  for  good  results  that 
the  combined  numerical  effect  in  a  decade  of  mortality  and  migration 
acting  upon  a  particular  cohort  should  not  greatly  differ  from  the 
similar  resultant  effect  upon  the  earliest  cohort  in  the  previous  decade. 
Mortality,  it  is  true,  is  generally  falling,  but  the  numerical  effect  of  this 
is  not  large,  except  in  the  first  year  or  two  of  life  {see  footnote,  page  245) . 
Migration  is  not  constant  from  decade  to  decade,  but  the  error 
introduced  by  this  will  be  small  if  we  are  dealing  with  the  aggregate 
of  various  countries  between  which  aggregate  and  outside  countries 
little  migration  occurs,  even  if  migration  between  the  individual 
countries  in  the  group  is  considerable.  The  self-governing  portion 
of  the  British  Empire  forms  such  an  aggregate,  and  accordingly  the 
method  appears  to  be  cajDable,  in  the  absence  of  increased  migration 
between  the  Empire  and  foreign  countries,  of  giving  a  satisfactory 
idea  of  the  future  population  of  the  aggregate. 

Actually,  it  is  not  possible  to  apply  the  method  to  the  whole 
of  the  self-governing  portion  of  the  Empire,  as  a  knowledge  of  the 

1  For  England  and  Wales  the  percentage  increases  for  all  ages  have  been  12, 
12  and  11  in  the  last  three  intercensal  periods,  but  for  the  group  (25-30)  they 
have  been  15,  20  and  9  respectively.  It  is  clear  that  any  estimate  made  for  the 
increase  in  this  group  in  the  last  period  from  a  knowledge  of  one  or  both  of 
the  two  earlier  increases  (15  per  cent,  and  20  per  cent.),  on  the  basis  of  any  of 
the  laws  of  increase  that  have  been  used  in  the  past,  would  have  been  widely 
out. 
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population  in  age-groups  at  each  of  the  censuses  of  1901  and  1911 
is  required,  and  this  is  not  available  for  the  white  population  of 
South  Africa.- 

The  estimates  given  here  thus  refer  to  the  aggregate  of  the 
United  Kingdom,  Canada,  Australia  and  New  Zealand,  constituting 
nearly  98  per  cent,  of  the  total  population  of  the  self-governing 
portion  of  the  Empire,  and  these  are  intended  to  supersede  others 
made  on  a  tentative  basis  and  published  elsewhere. 

The  details  of  the  calculations  made  were  as  follows  : — The 
populations — both  male  and  female — in  quinquennial  groups,  0-5, 
5-10,  &c.,  were  ascertained  for  1901  and  1911- — aborigines  being 
omitted  from  the  Australian  figures.  To  determine  the  population, 
say,  20-25  in  1921,  the  factor  "  population  (20-25)  in  1911  divided 
by  population  (10-15)  in  1901  "  was  found  and  multiplied  by  the 
population  (10-15)  in  1911.  This  process  was  applied  throughout 
to  find  the  estim.ates  for  1921,  and  the  same  factors  were  applied 
to  these  estimates  to  form  the  ones  for  1931.  It  was  considered 
inadvisable  to  look  beyond  that  date.  Some  correction  was  made 
in  the  figures  for  males  (1901)  by  reason  of  the  fact  that,  through 
the  war  in  South  Africa  many — computed  at  200,000 — escaped  the 
census.  {See  Journal,  page  274.)  Apart  from  this,  all  figures  were 
taken  at  face  value,  no  effort  being  made  to  correct  for  errors  due  to 
misstatement  of  age.  It  may  be  pointed  out,  however,  that  unless 
the  distribution  of  the  error  according  to  age  changes,  the  estimates 
should,  on  the  assumptions  made,  give  the  populations  returned 
at  future  censuses,  these  being  affected  by  misstatement  to  the  same 
extent  as  those  of  1901  and  1911.  For  the  usual  reason,  the  popula- 
tions at  ages  higher  than  25,  are  grouped  into  the  ten-year  periods 
25-35,  35-45,  &c. 

Clearly,  other  means  must  be  adopted  to  find  the  estimates  for 
the  groups  below  (10-15)  in  1921,  and  below  (20-25)  in  1931,  and 
no  very  reliable  figures  can  be  given.  The  population  under  10  in 
1921  and  under  20  in  1931,  will  depend  to  a  very  large  extent  on 
the  birth-rate  and  infantile  mortality  subsequent  to  1911.  In 
England  and  Wales  both  of  these  have  fallen  continuously  since 
the  opening  of  the  century,  but  in  Australia  the  birth-rate  has  risen. 
The  accuracy  to  be  obtained  is  such  that  no  very  refined  methods 

^  The  details  are  known  for  1911,  while  in  1904  a  census  of  each  of  the  four 
provinces  constituting  the  Union  of  South  Africa  was  taken,  but  in  the  case 
of  the  Transvaal  (comprising  27  per  cent,  of  the  total  white  population  of  the 
Union)  ages  were  not  published  for  the  necessary  groups.  The  total  popula- 
tion of  European  or  white  race  in  the  Union  was  1,119,000  (037,000  males 
and  482,000  females)  in  1904,  and  1,270,000  (085,000  males  and  591,000 
females)  in  1911. 
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for  dealing  with  these  young  ages  is  warranted,  and  on  the  whole, 
we  feol  that  it  is  sufficient  to  assume  that  the  proportion  of  the 
population  (0-5)  and  (5-10) — both  males  and  females — to  the 
number  of  women  (20-45)  will  be  the  same  in  1921  and  1931  as  in 
1911.    The  actual  fmurcs  for  1901  and  1911  were  : 


I'roportion  (per  cent.)  to  tlw  uuinlicr  of  ffiriale.i  aj^oij  (3j-1.j). 

Males  (0-5), 

Males  (5-10).           Females  (0-5). 

Females  (5-10). 

1901 

1911 

29-7 

28-4 

28-3                      29-5 

2G-7                      28-0 

28-1 

26-. 5 

It  will  be  noticed  that  in  each  case  the  proportion  fell  between 
1901  and  1911,  and  we  believe  there  is  more  reason  to  expect  a 
further  fall  rather  than  a  rise  between  1911  and  1921.  If  this  be  so, 
the  estimates  given  for  ages  under  10  in  1921  and  under  20  in  1931 
will  err  on  the  side  of  excess  of  the  true  figures. 

The  actual  estimates — together  with  the  figures  for  1901  and 
1911— are  shown  in  Table  I,  all  results  being  given  to  the  nearest 
10,000.  Table  II  indicates  the  proportion  (per  cent.)  of  the  popu- 
lation in  the  age-groups  to  the  corresponding  total  population  ;  in 
order  that  differences  may  be  noted  when  this  table  is  read  hori- 
zontally the  results  are  given  to  one  place  of  decimals.  Table  III 
states  the  rates  of  increase  in  each  group  between  censuses  to 
the  nearest  unit.  The  features  we  may  comment  upon  in  these 
tables  are  : — - 

(i)  The  increase  in  the  population  of  the  aggregate  is  estimated 
to  be  at  a  progressively  lower  rate  from  census  to  census.  The 
actual  increase  of  12  per  cent,  between  1901  and  1911  compares 
with  over  21  per  cent,  (approximately  half  by  immigration)  for  the 
United  States  between  1900  and  1910,  and  16  per  cent,  for  the 
German  Empire  in  the  same  time.  If  our  estimate  turns  out  to  be 
near  the  truth,  the  increase  for  the  British  Empire  between  1921 
and  1931  will  be  down  to  9  per  cent.^ 

(ii)  The  rate  of  increase  will  be  very  much  greater  for  ages  over 
45  than  for  younger  ages.  Of  the  total  estimated  increase — 1 1 ,890,000 
— between  1911  and  1931,  5,330,000  is  at  ages  over  45,  and  6,560,000 
below  that  age,  though  the  older  population  was  in  1911,  only  a 
little  over  one-fifth  of  the  total.  The  corresponding  rates  of  increase 
are  "44  per  cent,  and  15  per  cent,  respectively. 

*  Though  we  have  not  ventured  to  give  the  detailed  figures  for  1941  we 
may  point  out  that  the  estimates  indicate  an  even  lower  rate  of  increase 
between  1931  and  1941,  this  being  due  to  the  fact  that,  by  that  time,  most  of 
the  groups  which  are  now  showing  largest  rates  of  increase  will  have  died  off. 
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(iii)  The  proportion  of  females  to  males  at  all  ages  is,  on  the 
assumption  we  have  made,  estimated  to  decrease,  the  figures  for 
the  four  censuses  in  order  being  102 "8,  102 "3,  loi'g  and  ioi'6. 
This  relative  increase  of  males  is  most  marked  at  young  ages,  and 
is  the  outcome  of  the  fall  in  mortality  (particularly  of  infantile 
mortality) — this  affecting  the  males  to  a  greater  extent  than  the 
females.  The  relative  increase  of  males  at  young  ages  was,  indeed, 
quite  noticeable  between  1901  and  1911,  the  proportion  of  males 
to  females  (0-5)  being  100 '6  at  the  earlier,  and  ioi'6  at  the  later 
census. 

In  concluding  this  note  we  may  emphasise  again  the  basis  upon 
which  the  estimates  are  made.  They  are  formed  by  applying  what 
we  believe  to  be  the  most  reliable  forecasting  method  to  the 
experience  of  the  decade  1901-1911.  It  is  quite  impossible  at  the 
moment  to  make  any  allowance  for  the  effect  of  the  war  or  for  any 
boom  in  immigration  from  countries  outside  the  Empire  that  may 
occur.  Though  we  are  sceptical  of  the  soundness  of  the  evidence 
which  has  been  adduced  to  indicate  an  increase  in  fertility 
after  former  great  wars,  we  have  to  bear  in  mind  that  this  is  the 
first  such  war  which  has  occurred  since  artificial  restriction  in  the 
birth-rate  commenced,  and  it  is  not  impossible  that  alteration  in 
the  extent  of  the  restriction  may  occur.  This,  of  course,  would 
affect  our  figures  for  the  younger  ages,  but  we  believe  we  have 
left  some  margin  for  this  by  using  the  proportions  we  adopted 
above. 


Table  I. — Populations  in  age-groups  fur  the  aggregate  of  the  United 
Kingdom,  .Canada,  Australia  and  New  Zeala.nd  for  1901  and  1911, 
with  estimates  for  1921  and  1931. 

[OOO's  omitted.] 


Age-group. 


Males. 


0-5 

2,940, 

3,210, 

3,450, 

3,620, 

5-10 

2,810, 

3,010, 

3,240, 

3,400, 

10-15 

2,700, 

2,830, 

3,090, 

3,320, 

15-20 

2,020, 

2,730, 

2,930, 

3,150, 

20-25 

2,460, 

2,560, 

2,680, 

2,930, 

25-35 

4,010, 

4,660, 

4,860, 

5,150, 

35-45 

3,080, 

3,740, 

4,340, 

4,530, 

45-55 

2,200, 

2,730, 

3,310, 

3,840, 

55-65 

1,480, 

1,720, 

2,130, 

2,590, 

65-75 

810, 

;         1,030, 

1,210, 

1,500, 

Over  75         

320, 

j            390, 

490, 

690, 

Total 

25,440, 

i      28,610, 

31,730, 

34,610, 
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Tahlk  1. — /'ojjulations  in  a//e  f/roupii,  ttc.  —  Contd. 
Females. 

rfiiur,  niiijMi'ii.; 


Aj;(,'-t,'r(iu|i 


0-5 

C-10 

10-15 

15-20 

20-25 

25-35 

35-45 

45-55 

55-65 

65-75 

Over  75 

Total 

Total,    Male 
Female  .... 


2,920, 
2,790, 
2,670, 
2,610, 
2,570, 
4,210, 
3,140, 
2,280, 
1,610, 
930, 
410, 


3,160, 
2,990, 
2,810, 
2,720, 
2,660, 
4,810, 
3,800, 
2,780, 
1,820, 
1,220, 
510, 


,390, 
,210, 
,030, 
,910, 

,800, 
,000, 
,340, 
,3(50, 
,220, 
,390, 
670, 


3,560, 
3,370, 
3,260, 
3,130, 
3,020, 
5,310, 
4,510, 
3,850, 
2,690, 
1,690, 
780, 


26,140, 


29,280, 


32,330, 


35,170, 


and 


51,590, 


57,890, 


64,000, 


69,780, 


Tarle  II. — Pi'oportliins  {piT  cent.)  of  the  popv.l'itionx  in  <ujf-(]rinij)i^  to  th' 
forrcspondivg  totals. 


Age-group. 


1911. 


Males. 


0-5 

11-6 

11-2 

10-9 

10-5 

5-10 

11-0 

10-5 

10-2 

9-8 

10-15 

10-6 

9-9 

9-7 

9-6 

15-20 

10-3 

9-5 

9-2 

9-1 

20-25 

9-7 

9-0 

8-5 

8-5 

25-35 

15-8 

16-3 

15-3 

14-9 

35-45 

12-1 

13-1 

13-7 

13-1 

46-55 

8-7 

,  9-5 

10-4 

11-1 

55-65 

5-8 

6-0 

6-7 

7-5 

65-75 

3-2 

1  3-6 

3-8 

4-3 

Over  75         

1-2 

1  1-4 

1-6 

1-7 

Total 

100-0 

100-0 

100-0 

100-0 

Females. 

0-5 

11-2 

10-8 

10-5 

10-1 

5-10. 

10 

7 

10-2 

9-9 

9-6 

10-15. 

10 

2 

9-6 

9-4 

9-3 

15-20. 

...■         10 

0 

9-3 

9-0 

8-9 

20-25. 

...'           9 

8 

9-1 

8-7 

8-6 

25-35. 

16 

1 

16-4 

15-5 

15-1 

35-45. 

12 

0 

12-9 

13-4 

12-8 

45-55. 

...!          8 

7 

9-5 

10-4 

10-9 

55-65. 

6 

2 

6-2 

6-9 

7-7 

65-75. 

3 

5 

4-2 

4-3 

4-8 

Over  7 

5 

1 

6 

1-8 

2-1 

2-2 

Total 


100-0 


100-0 


100-0 


100-0 
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Table  III.—  Interceiisal  increases  {per  cent.)  of  the  populations 
in  age-groups. 


Age-group. 


1921—1931. 


Males. 


0-5 

9 

8 

5 

13 

5-10. 

7 

8 

5 

13 

10-15. 

5 

9 

8 

!        17 

15-20. 

4 

7 

8 

t            14 

20-25. 

4 

5 

9 

14 

25-35. 

16 

4 

6 

11 

35-45. 

21 

16 

4 

21 

45-55. 

24 

21 

16 

41 

55-65. 

16 

24 

22 

51 

65-75. 

27 

17 

24 

45 

Over  75 

20 

26 

19 

51 

Total 

12 

11 

9 

21 

Females. 


0-5 

8 

8 

5 

13 

5-10.... 

7 

8 

5 

13 

10-15... 

5 

8 

8 

16 

15-20.... 

4 

7 

8 

15 

20-25.... 

4 

5 

8 

14 

25-35... 

14 

4 

6 

10 

35-45... 

21 

14 

4 

19 

45-55... 

22 

21 

14 

38 

55-65... 

13 

22 

21 

48 

65-75.... 

32 

14 

22 

39 

Over  75 



25 

30 

17 

52 

Total 

12 

10 

9 

20 

Total,   Male.s   and 

Females 

12 

11 

9 

21 

152  [May, 

'riii;  Rati;  OK  Intkrkst  ON  liiimsii  am>  Foi;ki<;.\  Invkstmknts. 

My  Iv'.  A.  1,1  iii'iJ.Di'.' 

iNVKSTMKN'rs  iii.idc  tliiout,'!!  tin;  agciicy  of  the  Luiidoii  market 
followed  a  iioinial  courso  during  the  fiisL  seven  months  of  1911. 
The  supply  of  capital  was  large,  and  the  rate  of  interest  obtained, 
though  high,  showed  a  percei)til)le  decline  on  1913.  The  distribution 
showed  hardly  any  vai  iation.  Among  "  large  "  issues  {i.e.,  exceeding 
9oo,oooZ.  cash  value)  less  than  lo  per  cent,  of  the  capital  was  for 
home  use  ;  colonial  issues  somewhat  exceeded  foreign  in  amount, 
whereas  the  year  before  the  ])alance  had  been  the  other  way.  Only 
some  5  per  cent,  took  the  foini  of  shares,  the  remainder  being  loans 
at  fixed  interest.  Issues  of  medium  sizes  were  about  equally 
distril)uted  between  the  three  classes  "home,"  "colonial"  and 
"  foreign,"  and  included  nearly  20  per  cent,  of  share  capital.  The 
colonial  governments  were  very  large  borrowers,  and  their  excellent 
credit  tended,  of  course,  to  depress  the  average  yield  for  the  year. 

Since  the  outbreak  of  war  the  only  long-date  investment  of  any 
consequence  has  been  the  war  loan.  In  the  tables  it  has  been  the 
practice  to  put  down  the  whole  amount  of  a  loan  to  the  date  of  its 
subscription  :  but  it  was  felt  that  in  the  case  of  the  war  loan,  of 
exceptional  magnitude  and  with  payments  spread  out  over  a  number 
of  months,  this  would  be  misleading.  Accordingly  only  those 
instalments  payable  before  December  31  have  been  included  in  the 
total  for  1914  ;  they  amount  to  52,500,000/.  and  although  somewhat 
more  has  actually  been  paid  up  under  discount,  the  total  represents 
fairly  the  investment  of  the  year. 

Reckoned  in  this  fashion  the  net  yield  of  all  the  large  invest- 
ments of  the  year  was  4"39  per  cent,  against  4*98  per  cent,  for  1913. 
The  decline  is  partly  due  to  the  course  of  trade  in  the  early 
months,  partly  to  the  substitution  of  British  Government  borrowing 
for  normal  investment.  On  medium  issues  (200,000/.  to  900,000/.) 
the  yield  was  5'38  per  cent,  against  5 '46  in  1913.  This  shows 
that  the  fall  in  interest  due  to  commercial  reasons  alone  was  only 
slight.  The  yield  on  large  issues  was  about  the  same  as  that 
obtained  in  1909. 

So  many  defaults  have  occurred  in  consequence  of  the  war  that 
it  is  useless  to  attempt — as  in  previous  articles — a  criticism  of  the 
success  and  failure  of  investments  made  ten  years  ago.  That  must 
be  postponed  until  the  w^ar  is  over,  and  it  is  possible  to  sift  out  real 
cases  of  failure  from  temporary  embarrassments. 

'  In  continuation  of  articles  in  the  Journals  for  Januarr,  1913,  and 
iNIarcli,  1914. 
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4.     Large  issues. 
{Cash  vahie  exceeding  900,000^.) 
(Bonds  of  less  than  seven  years  currency  excluded.) 


Fixed 

interest. 

S^ 

are. 

Total. 

Number. 

Amount. 

(OOO's 
emitter!.) 

Number. 

Amount. 

(OOO's 
omitted.) 

Number. 

Amount. 

(OOO's 
omitted.) 

Home 

Colonial 

Foreign 

7 
29 
22 

59,337,* 

60,020, 

40,114, 

3 

0 

2 

3,640, 

0, 

2,550, 

10 
29 
24 

62,977, 
60,020, 
42,664, 

Total 

58 

1 

159,471, 

5 

6,190, 

63 

165,661, 

Including  war  loan  52,500,000?. 


Yield  (p 

•omi.^ed)  on  large 

issices  at  fixed  interest. 

Interest. 

liedemption  value. 

Total. 

Home  .... 

Colonial 
Foreign 

3-82 
4  25 
4-92 

0-26 

0-06             1 

0  -10             ' 

4-08 
4-31 
5-02 

Weighted  mean 


4-25 


0-14 


4  39 


Medium  issues. 
(200,000^.  to  900,000/.) 


Fixed 

interest. 

SI 

are. 

Ti 

tal. 

Number. 

Amount. 

(OOO's 
omitted.) 

Number. 

Amount. 

(OOO's 
omitted.) 

Number. 

1 

Amount. 

(OOO's 
omitted.) 

Home 

Colonial 
Foreign 

26 
20 
20 

10,482, 

8,971, 
8,711, 

11 
3 
3 

3,398, 

1,435, 

813, 

37 
23 
23 

83 

13,880, 
10,406, 

9, 554, 

Total 

66 

28,164, 

17 

5,676, 

33,840, 

Vifld  {firomiscd)  on  medium  issuer  at  Ji.vcd  in 

tercet. 

Interest. 

Uedemptiou  value. 

Total. 

Home  .... 
Colonial 
Foreign            

Mean            

5-47 
5  03 
5-65 

0-03 
0-07 
0-12 

5  •  50 
5  10 
5-77 

5-38 

i 

0-07 

5  45 

M 


»y. 


A  NoTF  ON  A   l'i;oi-i:i!i  V  of   riii;  Mkihan. 
liy  M.   I.  'I'HAiinKsi'.vAic,  B.A. 

TllK  well-known  niiniinuni  dcviution  property  of  the  median  i.s, 
I  l)elieve,  usuidly  proved  by  calculating  the  effect  on  the  rleviation- 
sum  of  a  change  in  the  position  of  the  point  from  which  the  deviations 
are  measured.  The  following  is  an  alternative  proof  which  may 
perhaps  1)C  of  interest : — 

X 

X,  '  X. 

The  sum  of  the  positive  deviations  of  two  quantities  Xj  and  X2 

from  a  third  X  is  constant  and  a  minimum  when  the  third  is  ani/ 

point  hetioeen  them,  the  value  of  the  constant  being  the  difference 

between  X|  and  Xo  themselves. 

M 
•  •  •  •  •  •  • 

X\  X2  Xr  ^n  —  r  '^«  —  2  -^n  —  1 

If,  then,  ./'i,  X.},  .  .  .  .  Xn-  1  are  a  series  of  quantities,  ranged  in 
order  of  magnitude,  divide  them  up  into  enveloping  pairs  Xi,  a-,,  _  i ; 

•^2>  -^n  —  2  5    •    •    •    ''V)  •'')!  —  r  '} 

Then  it  follows  from  the  above  that  any  point  M  within  all  the 
pain  makes  the  sum  of  the  deviations  of  each  ])air,  and  therefore 
the  sum  of  the  deviations  of  all  the  quantities,  a  minimum. 

Thus,  if  the  number  of  quantities  be  even,  any  point  in  the 
region  between  the  two  middle  quantities  gives  a  minimum  deviation- 
sum,  and  if  it  be  odd,  the  middle  quantity  gives  the  minimum, 
because  it  is  zero  distance  from  itself  and  gives  a  miniminn  for 
each  enveloping  pair.     The  property  is  thus  established. 
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1. — Livelihood  and  Poverty  :  a  study  in  the  economic  conditions 
of  tvorhing -class  households  in  NorthamjJton,  Warrington,  Stanley 
and  Reading.  By  A.  L.  Bowley,  Sc.D.,  and  A.  R.  Burnett-Hurst, 
B.Sc,  with  an  introduction  by  R.  H.  Tawney,  B.A.  222  pp.,  8vo. 
London  :    G.  Bell  and  Sons,  Ltd.,  1915.     Price  3s.  6d.  net. 

Dr.  Bowley  has,  we  believe,  what  may  be  called  a  paternal 
interest  in  the  theory  of  sampling.  In  the  book  before  us  are  given 
the  results  of  a  practical  application  of  that  theory,  and  they  are  very 
valuable.  Dr.  Bowley  and  Mr.  Burnett-Hurst  have  sampled  (in 
1912  and  1913)  the  populations  of  the  four  towns  named,  taking, 
roughly,  one  household  in  twenty,  to  ascertain  the  conditions 
respecting  rents  paid  by  the  working-classes,  their  housing,  the 
composition  of  their  families,  and  their  earnings  and  poverty.  The 
results  as  regards  Reading  have  appeared  in  this  Journal  (June, 
1913),  but  a  summary  of  them  is  included  in  the  present  volume. 

The  theory  of  sampling  is  a  sound  one,  and  the  authors  are 
satisfied  that  the  present  example  of  it  affords,  on  the  whole,  a 
representative  picture  of  working-class  conditions  in  the  towns 
investigated.  Where  the  results  of  the  sample  are  compared  with 
complete  data  the  differences,  in  most  cases,  are  well  within  two  or 
three  times  the  probable  error,  and  where  this  is  not  the  case  special 
explanations  are  suggested. 

The  economic  conditions  disclosed  make  sad  reading.  We  can 
do  no  more  here  than  quote  the  authors'  conclusion  that  ''  in 
Northampton  one  person  in  every  11,  in  Warrington  just  over  i 
person  in  every  7,  in  Stanley  i  person  in  every  16,  in  Rending  more 
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l/i/tn  I  person  in  every  4  [authors'  italics]  of  tlie  working  classes, 
was  at  the  time  of  th(!  enquiry  living  in  '  jirimary  poverty,'  and 
that  in  spite  of  the  faet  that  no  allowance  was  made  for  short  time  or 
unemployment "  (pj).  43-44).  "  Primary  ])Overty  "  is  <lefined  as  a 
condition  wheie  "  actual  earnings  (including  pensions)  of  the  family, 
wlieii  pooled  together,  are  insullicient  to  give  all  members  the  food 
uihI  clDthing  of  the  New  Standard,  after  paying  for  rent,  fuel  [mis- 
printed "  food  "],  and  household  sundries."  (The  "  new  standard  " 
is  slightly  different  from  Rowntree's  standard  for  York,  and  allows 
for  the  varying  age  and  se.\  constitutions  of  families.) 

The  data  relating  to  the  conijiosition  of  working-class  families, 
classified  under  sex,  age,  and  wage-earners,  are  novel  and  valuable, 
and  serve  to  correct  some  loose  ideas  on  these  subjects.  Some  of  the 
most  important  conclusions  are  (!)  that,  on  the  average,  one  worker 
has  to  support  2 J  persons,  including  himself  or  herself ;  (2)  that 
there  are  44  female  wage-earners  per  100  households;  (3)  that  in 
10  per  cent,  of  the  households  there  is  no  man  earner  ;  (4)  that  not 
less  than  19 '7  per  cent,  and  not  more  than  36  "2  per  cent,  of  adult 
male  wage-earners  su])port  a  wife  and  two  or  more  children. 

The  authors  made  an  attempt  to  collect  family  budgets,  but, 
unfortunately,  with  hardly  any  success.  Budgets  collected  on  the 
principle  of  this  enquiry  would  have  been  very  valuable.  But  only 
a  few  were  obtained.  The  results  are  given  in  summary  form,  but 
they  would  have  been  more  useful  if,  in  addition  to  the  amounts 
expended,  the  quantities  of  the  various  foodstuffs  purchased  had  been 
given. 

The  work  is  a  considerable  contribution  to  the  growing  literature 
on  the  conditions  of  life  of  the  working  classes,  and  students  and 
social  workers  are  indebted  to  the  Ratan  Tata  Foundation  for  its 
publication.  A.D.W. 

2. — Propertif  and  Contract  in  their  relations  to  the  Distribution  of 
Wealth.  By  Richard  T.  Ely,  Ph.D.,  LL.D.  2  vols.,  xlvii.,  viii  f  995 
pp.,  8vo.    London  :   Macmillan  and  Co.,  1914.    Price  17s.  net. 

Professor  Ely,  in  earlier  life  much  influenced  by  German  models, 
set  before  himself  an  enormous  plan  for  dealing  with  Distribution 
in  five  "  Books."  (1)  The  fundamentals  in  the  existing  socio- 
economic order,  treated  from  the  point  of  view  of  distribution.  (2) 
The  separate  shares  in  distribution.  (3)  Individual  fortunes.  (4) 
Actual  and  contemplated  modifications  of  the  distribution  of  wealth. 
(5)  Social  progress  and  wealth  distribution.  Book  i  was  to  contain 
the  following  "  Parts  "  : — (1)  Property,  Public  and  Private  ;  (2) 
The  Inheritance  of  Property  ;  (3)  Contract  and  Its  Conditions  :  (4) 
Vested  Interests  ;  (5)  Personal  Conditions  ;  (6)  Custom  ;  (7)  Com- 
petition ;  (8)  Monopoly  ;  (9)  Public  Authority  ;  (10)  Benevolence. 
Though  he  now  has  (p.  45  n.  6)  doubts  about  his  time-table,  he  still 
hopes  to  carry  out  the  scheme,  and  the  book  before  us  may  be 
regarded  as  the  first  instalment,  covering  the  ground  to  the  end 
of  Part  5  of  Book  1,  though  its  title  has  been  worded  so  as  to 
make  it  stand  by  itself — so  far  at  least  as  a  title  can  do  so. 
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There  was  certainly  great  want  of  a  book  about  property  which 
should  compel  writers  of  economic  treatises  to  pay  some  attention 
to  so  mutable  an  institution  instead  of  taking  it  for  granted  as  if  it 
had  always  existed,  and  always  would  exist,  precisely  in  the  form 
it  happens  to  take  in  their  own  country  and  their  own  time.    It  can 
scarcely  be  said  that  Professor  Ely  has  quite  satisfied  the  want.    It 
seems  probable  that  an  indispensable  part  of  a  book  which  should 
succeed  in  doing  so  would  be  an  historical  sketch  of  the  origin  and 
past  development  of  the  institution  of  property,  and  this,  perhaps 
partly  influenced  by  the  hitherto  rather  unsatisfactory  nature  of  the 
results  of  research,  the  author  has  eschewed.     He  tells  us  a  little, 
incidentally,  about  the  past  in  Part  I,  chap.  2,  "  Illustrations  show- 
"  ing  the  importance  of  Property  in  Wealth  Distribution,"  and  in 
chap.  22,  "  Theories  of  the  Origin  of  Private  Property,"  he  tells  us 
what  he  can  about  the  future,  but  the  great  bulk  of  his  matter 
relates  to  the  present,  and,  as  the  list  of  seven  or  eight  hundred  legal 
cases  quoted  suggests,  to  the  United  States.     Chap.  3  of  Part  I, 
"  Property  deiined  and  described,"  which  has  a  subdivision,  "  I. 
"  The  Definition  of  Property,"  followed  by  no  second  subdivision, 
will  leave  a  widow  who  has  a  young  child  in  doubt  whether  the 
child  is  her  property  or  not.     "  By  private  property  we  mean  the 
"  exclusive  right  of  a  private  person  to  control  an  economic  good." 
The  child  she  regards  as  certainly  a  good,  and  "  economic  goods  are 
"  those  which  have  value  because  they  are  so  limited  in  suj^ply  that 
"  some  wants  must  go  unsatisfied  "  (p.  97).     The  child  is  limited 
in  supply,  and  the  widow  would  like  to  have  had  another,  so  that 
it  seems  to  be  an  economic  good  :   if  the  reader  objects  that  all  the 
same  it  has  no  value,  we  are  thrown  back  upon  the  meaning  of 
"  value,"  a  more  difficult  word  than  "  property,"  and  are  further 
troubled  by  the  fact  that  if  not  our  "  white  elephant  "  at  any  rate 
our  rubbish  heap  is  distinctly  our  property  though  it  has  no  value 
except  a  negative  one.    A  true  understanding  of  the  part  played  by 
property  in  economics  is  only  likely  to  be  obtained  by  study  of  the 
gradual  differentiation  which  has  taken  place  in  the  past  between 
the  kinds  of  control  exercised  by  the  parent,  the  sovereign,  and  the 
proprietor  respectively.    "  Sovereignty,"  Professor  Ely  does  tell  us, 
'  is  not  the  same  thing  as  acquired  property.     Sometimes  we  see 
'  the  statement  that  the  Philippines  cost  us  so  much  per  acre.    That 
'  is  an  inaccurate  statement ;    we  have  not  bought  the  land.     It 
'  still  belongs  to  the  individuals,  the  sovereign  rights  over  the  land 
'  are  vested  in  this  country  rather  than  in  Spain,  but  that  is  all." 
AVhere  is  the  proof  that  the  makers  of  the  statement  quoted  mean 
more  than  that  the  sovereign  rights  cost  the  United  States  so  much 
per  acre,  which  is  of  course  literally  true  ?     And  if  those  rights 
had  been  bought  by  the  United  States  instead  of  obtained  by  an 
expensive  conquest,  would  Professor  Ely  have  been  so  certain  that 
they  were  not  property  belonging  to  Spain  and  sold  for  money  to 
the  United  States  ?    It  is  difficult  not  to  regret  that  it  is  impossible 
for  him  to  have  a  few  Israelites  of  the  time  of  Moses,  or  even  fifth 
century  Anglo-Saxons  in  his  class. 
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Lik(!  otlifr  coimnon  words,  however,  projjcrty  has  a  very  well- 
uti(l(THio()(l  ni('ariin<4  in  .s[)ite  of  all  attempts  to  paraplirase  it  in  a 
{•oiiple  <»f  lines  containing  Hev(!ral  ex|>ressions  more  difheult  than 
itself,  and  I'lofessor  Ely  has  much  that  is  useful  to  say  about  tlie 
social  theory  of  property,  the  grounds  for  its  maintenance,  its  prob- 
able future  develojjmcnt,  and  the  backward  and  forward  swing 
between  [luMic  and  private  control.  Part  II  deals  with  Contract 
and  its  Conditions,  Part  III  with  Vested  Interests,  and  Part  IV 
with  I'ersonal  Conditions,  such  as  slavery  and  caste.  One  of  the 
a|)pendices,  furnished  by  W.  I.  King,  Ph.D.,  Instructor  in  Statistics 
in  the  Cniversity  of  Wisconsin,  ])lac(S  the  statistics  ff)r  the  Pru.ssian 
incomes  in  1908,' the  British  in  JDOO-?,  and  the  United  States  in  1910, 
alongside  of  the  1900  occui)ation  figures  to  show  how  groundless  is 
the  belief  that  anything  very  enormous  could  be  effected  by  root- 
and-branch  reorganisation  at  present.  Some  figures  of  production 
and  estimated  remaining  natural  resources  are  added,  with  the  result 
of  diffusing  an  atmosphere  of  Malthusian  gloom  over  the  future  of 
the  United  States.  E.C. 

3. — Elementary  Principles  of  Economics,  together  with  a  short 
sketch  of  Economic  History.  By  Richard  T.  Ely,  Ph.D.,  LL.D., 
and  George  Ray  Wicker,  Ph.D.  Revised  and  adapted  for  Engli.sh 
students  by  L.  L.  Price,  M.A.  xi  +  406  pp.,  8vo.  London  : 
Macmillan  and  Co.,  Ltd.,  1915.     Price  4s.  6d. 

The  aim  of  the  authors  has  been  to  write  a  text-book  for  the 
beginner  in  economics,  suitable  for  use  in  the  class-room,  and  they 
have  sought,  above  all,  to  make  it  "  teachable."  The  result  is 
excellent  for  this  kind  of  book.  The  broad  principles  of  the  science, 
as  agreed  upon  by  modern  economists,  are  enunciated  clearly,  in 
language  easily  understood  by  any  person  of  ordinary  intelligence, 
while  points  of  theory  still  in  dispute  are  either  omitted  or  fairly 
stated  as  controversial.  Besides  the  customary  treatment  of 
economic  theory  under  the  heads  of  consumption,  production, 
exchange,  and  distribution,  the  book  contains  a  brief  sketch  of 
(English)  economic  history,  and  concludes  with  a  short  section  on 
Public  Finance.  The  section  on  Distribution  contains  an  admirable 
outline  of  "  Socialism,"  treated  as  an  alternative  form  of  social 
organisation  to  the  existing  one. 

There  are  only  one  or  tw^o  small  points  on  which  a  little  friendly 
criticism  might  be  made.  The  student  may  be  at  first  confused  after 
reading,  on  pages  102-3,  that  there  are  only  four  kinds  of  utility 
attaching  to  economic  goods,  and  then  finding  in  the  following  two 
chapters  four  more  kinds  discussed.  The  former  relate  to  goods  in 
general,  the  latter  to  particular  amounts  of  goods.  The  statement, 
on  page  118,  that  the  demand  for  any  commodity  varies,  among 
other  things,  with  the  general  purchasing  power  of  the  community, 
is  true  of  commodities  as  a  w'hole,  but  for  any  given  commodity 
the  distribution,  as  well  as  the  amount,  of  purchasing  power  must  be 
taken  into  account.  Again,  the  criterion  of  what  is  sociaUstic 
activity  on  the  part  of  the  State,  as  stated  on  page  34:2,  is  useful, 
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but  the  answer  to  the  specific  question  whether  municipal  ownership 
of  gasworks  is  socialistic  is  surely  not  a  categorical  negative.  Finally, 
it  is  hardly  correct  to  describe  the  British  Customs  duties  as  all 
"  low  "  (p.  375).  The  duties  on  raw  tobacco  and  rum,  for  example, 
are  several  hundred  per  cent,  of  the  import  value  of  the  articles. 

All  these  are  small  points,  however,  and  do  not  impair  the  general 
excellence  of  the  book.  Mr.  L.  L.  Price  has  rendered  a  useful 
service  in  preparing  it  for  English  students.  A.D.W. 

4. — Railroads  :  Rates  and  Regulation.  By  William  Z.  RijDley, 
Ph.D.  xviii  +  659  pp.,  8vo.  London  :  Longmans,  1913.  Price 
145.  net. 

Railroads  :  Finance  and  Organization.  By  William  Z.  Ripley, 
Ph.D.  xix  +  638  pp.,  8vo.  London  :  Longmans,  1915.  Price 
14s.  net. 

These  two  volumes  form  the  most  important  contribution  to 
the  economics  of  railways  which  has  been  made  for  many  years. 
The  first  may  well  take  rank  with  Colson's  Transports  et  Tarifs 
and  that  yet  earlier  classic,  Hadley's  Railroad,  Transportation.  But 
it  differs  from  both  these  works  in  being  crammed  full  of  detail — 
detail  adequate  to  illustrate  the  points  and  arguments.  It  has  the 
advantage  too  of  being  almost  up  to  date,  whereas  the  older  books 
are  now  behind  the  times.  The  second  volume  is  by  no  means 
equal  to  the  first.  This  may  be  partly  because  it  deals  with  matters 
of  less  general  interest  and  partly  because  the  experience  of  the 
United  States  in  matters  of  railway  finance  is  of  less  moment  to  us. 
There  is,  however,  a  greater  reason.  In  the  first  volume  a  bias 
against  the  railways  is  shown — Prof.  Ripley  owns  to  it  in  the  Preface 
— but  in  the  second  volume  this  bias  becomes  so  pronounced  that 
Prof.  Ripley  seems  to  lose  almost  entirely  the  judicial  position  and 
to  become  leading  advocate  against  the  railways.  He  has  in  fact 
identified  himself  with  the  regulators.  State  Commissioners  and 
Interstate  Commissioners  to  such  an  extent  that  he  has  all  but 
lost  sight  of  the  railway  point  of  view.  In  fact  the  book, 
whilst  professing  to  be  a  general  treatise,  has  become  an  investiga- 
tion into  disease.  To  the  reader  who  is  not  extremely  careful, 
the  impression  is  likely  to  be  conveyed  that  American  railroad 
finance  is  bad  from  top  to  bottom.  The  very  careful  reader  will 
find  about  every  50  pages  a  paragraph  in  which  Prof.  Ripley  briefly 
states  that  all  he  has  written  is  anything  but  normal,  and  that 
for  the  great  mass  of  the  railroads  he  has  the  greatest  admiration. 

So  much  is  this  anti-railway  bias  impressed  on  the  reader,  that 
there  is  a  danger  in  a  review  of  condemning  two  most  valuable 
books  by  taking  the  same  line  as  Prof.  Ripley.  What  is  required 
is  that  it  should  be  impressed  on  readers  that  they  are  reading 
books  with  a  strong  bias,  and  must  allow  for  it.  The  railways  have 
probably  been  in  the  right,  and  the  regulators  have  been  in  the 
wrong  far  more  often  than  Prof.  Ripley  recognises.  Much  of  the 
regulation  has  been  carried  out  by  amateurs,  and  it  is  only  necessary 
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to  see  the  frequfncy  with  whicli  they  have  Hhifted  ground  to  be  sure 
that  to  a  large  extent  they  have  been  experimentcra. 

It  is  impossible  in  a  short  review  to  deal  at  all  adequately  with 
two  such  volumes  but  one  orj^two  points  may  be  selected  for 
special  notice.  The  chapters  on  "  Jlate-Making  in  Practice  "  are 
particularly  admirable.  'J'he  theory  of  charging  "  what  the  traffic 
"  will  bear  "  lias  been  accepted  without  qualification  far  too  long. 
Tiiere  is  such  a  thing  as  "  what  the  railway  can  bear."  Cost  of 
service  has  been  ignored  by  the  railways  too  much  in  the  past, 
because  for  several  decades  costs  were  always  declining,  and  the 
assumption,  unconsciously  perhaps,  was  continually  being  made 
that  the  next  decade  would  see  a  further  decline.  In  a  period 
of  rising  costs,  such  as  has  been  witnessed  since  the  beginning  of 
the  twentieth  century,  cost  of  service  must  continually  militate 
against  the  lowering  of  rates  to  induce  such  fresh  traffic  as  could 
not  afford  the  existing  rates.  Nay,  more,  it  will  cause  increases  of 
rates  even  though  at  times  those  increases  will  prevent  certain 
traffic  from  passing. 

In  railway  regulation  cost  of  service  has  often  had  a  wholly 
disproportionate  importance.  Practically,  increase  in  working 
expenses  has  been  the  only  justification  for  raising  rates  accepted 
by  Commissioners.  The  result  has  been  not  merely  a  divorce 
between  practice  and  regulation,  but  in  the  United  States  the 
Intel  state  Commerce  Commission  has  tied  itself  into  a  knot  over  the 
problems  resulting  from  the  cost  of  service  principle  and  the  recog- 
nition of  the  necessity  of  capital  receiving  a  fair  return. 

The  difficulty  of  deciding  what  is  a  fair  return  on  capital  has 
forced  inquiries  into  stock -watering  and  the  effects  of  the  inter- 
corporate relations  of  American  railroads.  The  complications  were 
found  so  great  that  eventually  the  theory  was  evolved  that  the 
actual  capital  should  practically  be  ignored,  and  the  "  physical 
"  valuation  "  should  be  substituted  for  it.  Prof.  Eipley  attaches 
great  importance  to  this — very  undue  importance  we  consider. 
It  is  clear  that  the  rates  by  all  competitive  routes  must  be  the 
same,  yet  each  railway  will  yield  a  different  value  figure.  The 
rates,  which  give  a  reasonable  return  on  the  estimated  cost  of 
reproduction  of  the  most  costly  line,  will  give  a  high  return  on  the 
least  costly.  On  w^hich  valuation  are  the  rates  to  be  based  ?  Prof. 
Eipley  does  not  give  even  a  hint  as  to  the  answer  to  this  question. 
In  passing  it  may  be  noted  that  it  is  now  recognised  that  the 
physical  valuation  theory  will  result  in  much  higher  figures  having 
to  be  reckoned  with  than  those  of  the  nominal  capital. 

From  a  statistical  point  of  view  Prof.  Ripley  frequently  leaves 
the  reader  in  a  very  unsatisfied  state.  When  dealing  with  the 
course  of  rates  since  1870  he  rejects  the  statistical  evidence  supplied 
by  the  "  average  receipts  per  ton-mile  "  diagram,  and  argues  first 
for  an  "  actual  rate  index  "  diagram,  which  he  is  only  able  to  supply 
up  to  the  year  1900.  This  diagram,  as  far  as  it  goes,  does  not  support 
his  reasoning;  and  apparently  fearful  that,  if  obtained,  it  might 


1915.]  Beriews  of  Siatidical  and  Economic  Books.  461 

continue  to  fail  to  do  so,  lie  rightly  criticises  it  as  being  untrust- 
worthy because  an  unweighted  diagram.  The  same  diagram 
weighted  practically  comes  to  the  ton-mileage  diagram  previously 
rejected.  An  instance  of  a  different  kind  may  be  taken  from  the 
assistance  given  to  the  railways  in  the  early  years.  "  Reliable 
"evidence,"  Prof.  Ripley  writes,  "tends  to  show  that  the  State 
"  and  national  Governments,  up  to  1870,  had  pledged  themselves 
"  .  .  .  .to  one-fifth  of  the  cost  of  construction  of  the  47,000  miles 
"of  line  in  the  United  States.  And  approximately  another  fifth, 
"  at  the  very  least,  must  have  been  contributed  from  local  and 
"  municipal  sources."  The  latter  part  of  the  statement  is  made 
without  any  evidence  being  tendered  ;  and,  even  if  true,  not  one 
word  is  said  of  the  ultimate  outcome  of  these  same  investments. 
Some  of  the  Southern  States  draw  very  useful  incomes  to-day 
as  railway  shareholders,  and  the  Federal  Government's  advances 
were  not  always  without  profitable  return. 

There  are  many  other  matters  to  which  attention  and  criticism 
might  be  directed.  But  however  that  may  be  and  however  unequal 
the  merits  of  the  two  books — and  the  earlier  is  very  substantially 
the  better — Prof.  Ripley  has  made  a  contribution  of  the  very  highest 
order  to  railway  economics.  W.T.S. 

5. — Railway  Rates  and  Traffic.  Translated  from  C.  Colson's 
Transports  et  Tarifs  by  L.  R.  Christie,  G.  Leedham  and  C.  Travis. 
London  School  of  Economics  Series,  viii  +  195  pp.,  sm.  8vo.  London  : 
G.  Bell  and  Sons,  Ltd.,  1914.     Price  3s.  6d.  net. 

This  book  is  a  careful  translation  of  the  sections  of  general 
interest  in  the  Transports  et  Tarifs,  and  in  addition  various  sections 
dealing  with  the  characteristics  of  the  railway  rates  question  in 
certain  countries  have  been  added.  Though  we  should  have  been 
glad  to  see  other  parts  of  M.  Colson's  book  translated,  there  can  be 
no  question  the  most  important  have  been  selected.  The  distinc- 
tion between  the  toll  (peage)  and  the  carriage  charge  (prix  de  trans- 
port) made  in  the  schedule  of  maxima  rates  attached  to  every  rail- 
way concession  in  France  is  one  which  is  too  frequently  lost  sight 
of.  A  railway  can  still  work  if  it  receives  no  tolls,  though  it  would 
hardly  be  prosperous,  but  receipt  of  the  costs  of  carriage  are  essential 
to  continued  operation.  In  this  distinction  the  ultimate  justification 
of  most  special  rates  is  to  be  found.  The  chapters  dealing  with  the 
usefulness  of  lines  of  communication,  and  the  benefits,  direct  and 
indirect,  which  the  public  derive  from  a  reduction  in  the  charges 
for  transport,  are  most  important  and  represent  some  of  M.  Colson's 
best  work. 

The  translation  is  done  with  care  and  accuracy,  and  considering 
that  it  represents  only  selected  parts  of  a  larger  work,  a  very  read- 
able volume  has  been  produced.  W.T.S. 

6.—  Artificial  Watericays  of  the  World.     By  A.  Barton  Hepbui-n. 
vii  -f-  171  pp.,  Bvo.    New' York:    Macmillan,"l914.     Price  81.25. 
Mr.  Barton  Hepburn  is  a  very  distinguished  American  citizen. 
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Wlicti  111!  was  .scaifcly  out  of  his  teens  he  was  Chiiinnun  of  a  Cojii- 
mitteo    of    the  New  York  State  Legislature,  which    conducted  the 

first  serious  inquiry  into  American  railway  conditions,  and  placed 
on  recf)r(l  a  (lUiintify  of  evidence  as  to  rate  wars,  rebates,  diflcrcntial- 
arul  similar  tcehniciil  subjects.  Subsequently  he  was  Controller  of 
Cuncncy  of  the  l'nit(!(l  States  ;  and  for  many  years  past  he  lia> 
been  i'resident,  and  more  recf-ntly  Cliaiinian,  of  the  Chase  National 
liaiils,  one  of  the  most  import  ant  financial  institutions  of  the 
country.  It  cannot  tiiitlifully  be  said  that  the  volume  which  he 
has  now  published  will  add  to  Mr.  Hepburn's  deservedly  hi'ih 
reputation.  The  book  is  slight,  inaccurate,  and  put  together  with 
no  sense  of  ])roportion.  Its  title,  The  Waterways  of  the  World,  is 
ambitious.     Its  subject  is  almost  exclusively  the  Erie  Canal. 

As  for  inaccuracy,  on  p.  19  it  is  stated  that  the  tonna^'f 
carried  on  the  English  railway  systems  in  1911  amounted  to 
109,000,000  tons.  The  real  figure  is  523,000,000  tons.  Thi' 
ioq,ooo,ooo  has  evidently  been  obtained  from  the  Board  of  Tradi- 
Eeturns  for  1911,  giving  the  tonnage — not  total,  but  "  general 
"merchandise"  only — carried  in  1910.  On  p.  27  the  Grand  Canal 
of  China,  1,000  miles  long,  is  described  as  the  "longest  navigal»lf 
"  waterway  in  the  world."  On  p.  54  it  is  stated  that  the  total  co>i 
of  the  Erie  Canal  as  first  constructed  "  amounted  to  Si,i43,7.S'i. 
"  or  more  than  $2,000,000  more  than  the  highest  anterior  estimate" 
But  on  p.  46  the  estimate  of  cost  is  given  as  $5,442,813.  On  p.  "ji], 
discussing  the  reduction  of  rates  on  the  Erie  Canal,  Mr.  Hepburn 
states  that  "  the  charge  from  Buffalo  to  Albany  was  still  S22  in 
"  1824."  On  ]).  49  he  states  that  the  first  boat  to  make  the  trip 
through  the  finished  Erie  Canal  started  on  October  26,  1825.  When 
such  obvious  inaccuracies  strike  the  eye  of  a  reader,  he  evident!}' 
can  place  no  reliance  on  other  figures  whicli  he  is  not  in  a  position 
to  verify  for  liimself. 

Mr.  Hepburn's  main  thesis  is  that  canals  ought  to  be  developed 
to  "  supplement  and  complement  "  the  railway  systems.  If  his 
book  proves  anything,  it  proves  the  exact  opposite,  that  canals — 
that  is  to  say,  internal,  artificial,  barge  canals — are  practically 
useless  for  the  purpose.  The  histor}'  of  the  Erie  Canal  as  told  by 
him  is  one  long  consistent  tale  of  robbery  and  jobbery  and  gross 
mismanagement  by  politicians  of  the  State  of  New  York.  And  this 
Irale  is  supplemented  and  complemented  by  records  of  the  action  of 
the  United  States  Government  brought  down  to  1914.  Here  is  one 
sample  :  "  On  the  Missouri  River,  from  the  mouth  to  Kansas  City, 
"  the  total  tonnage  in  1912  Avas  183,110  tons,  of  which  sand  and 
"  gravel  hauled  i  mile  made  up  155,420  tons,  leaving  a  balance 
"  of  29,690  tons  of  other  freight.  .  .  .  Capitalising  the  expendi- 
'^"  ture  already  made  on  this  river  at  4  per  cent,  plus  the  appropria- 
"  tion  proposed,  the  cost  per  ton  to  the  United  States  taxpayer, 
"  after  excluding  sand  and  gravel  carried  i  mile,  would  be  $88.08." 
Mr.  Hepburn  summarises  in  two  or  three  well-\vritten  pages  (pp.  103- 
105)  the  reason  why  boats  have  lost  the  business.  Even  at 
St.  Louis  on  the  great  Mississippi  River,  the  water-borne  proportion 
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of  the  traffic  has  fallen  from  44  per  cent,  in  1871  to  \  or  i  per  cent, 
in  1911.  And  yet  he  still  firmly  believes  that  the  canals  can  be 
galvanised  back  into  life.  Undoubtedly  they  can.  And  so  stage 
coaches  could  be,  if  the  Government  subsidised  them  heavily 
enough.  If  stage  coaches  ran  from  London  to  Birmingham  and 
took  passengers  at  \d.  per  mile,  they  would  doubtless  be  largely 
patronised,  and  the  public  would  describe  stage  coaches  as  a  cheaper 
means  of  conveyance  than  the  railways.  But  if,  in  order  to  keep 
stage  coaches  on  the  road,  the  Government  gave  a  subsidy  of  id. 
per  mile  for  every  passenger  carried,  would  the  economist  regard 
the  public  opinion  as  justified  ?  And  this  is  really  the  canal 
])osition.  No  unsubsidised  canal — no  canal,  that  is,  where  the 
whole  charge  for  interest,  maintenance  and  haulage  is  levied  upon 
the  trader  (the  Aire  and  Calder,  owing  to  very  jDeculiar  local  circum- 
stances, is  an  exception,  perhaps  the  only  one) — can  hold  its  traffic 
in  competition  with  a  modern  railroad.  If  canal  competition  is 
subsidised  sufficiently  heavily,  as  in  France,  it  can  be  kept  alive. 
But  that  is  about  all.  Even  in  France  it  is  the  railway  and  not  the 
canal  that  shows  the  more  vigorous  capacity  for  growth.        A.H. 

7. — War  and  Lombard  Street.  By  Hartley  Withers,  viii  +  171 
pp.,  small  8vo.  London:  Smith,  Elder  and  Co.,  1915.  Price  35.  bd. 
net. 

The  War  and  our  Financial  Fabric.  By  Walter  William  Wall. 
xviii  +  224  pp.,  small  8vo.  London:  Chapman  and  Hall,  1915. 
Price  5.S.  net. 

The  sudden  outbreak  of  War,  in  the  autumn  of  1914,  with  the 
attendant  alarming  disturbance  of  the  London  Money  Market,  and 
the  bold  measures,  in  some  instances  without  a  precedent,  which 
were  taken  to  meet  the  grave  emergency,  may  be  said  to  furnish  the 
"  occasion  "  for  these  two  books.  But  the  "  cause  "  of  one  should  be 
sought  and  discovered  further  back.  While  Mr.  Withers  is  content 
to  introduce  occasionally  shrewd  criticism  and  apt  suggestion  into 
his  straightforward  narrative  of  what  occurred,  Mr.  Wall  is  more 
obviously  actuated  by  an  ulterior  motive.  He  desires,  it  is  evident, 
to  employ  a  favouring  opportunity  for  the  advocacy  of  a  cherished 
reform. 

In  the  interpretation  given  by  him  to  the  significant  events  of 
August  last  he  is  concerned  to  show  that  earlier  prophecies  of  p(*i-il 
were  not  realised  then  either  in  the  shape  or  in  the  direction  which 
had  been  anticipated,  and  that  the  ability  of  the  English  banking 
system  to  support  a  strain  of  such  great  severity  was  revealed  in  a 
manner  and  degree  that  authorities  of  recognised  repute  had  not 
considered  probable.  He  wishes  consequently  to  see  the  adoption 
in  the  future  of  an  altered  attitude  by  those  who  have  it  in  their 
power  to  control  or  influence  such  matters.  He  frankly  iirges  what 
he  maintains  is  the  better  policy.  He  contemplates  as  a  per- 
manent arrangement  a  larger  use  of  paper,  freed  from  the  tradi- 
tional caution  felt  on  the  sufficiency  of  the  reserve  of  metal.    In  spite 
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(jf  rejjetitioii  his  iii|^umciit  is  not  always  easy  to  follow,  and  the  defini- 
tions of  money  and  of  credit,  on  which  he  spends  no  little  time  and 
pains,  with  the  conception  ho  puts  forward  of  the  appropriate  work  of 
l)aidvs,  are,  we  believe,  likely  to  provoke  dissent.  But  it  will  not  be 
denied  that  he  has  brouf^ht  informed  knowledge  as  well  as  indepen- 
dent study  to  bear  upon  his  meditations  and  projjosals.  We  may 
too  agree  with  him  that  the  last  word  has  not  yet  been  said  on  the 
provision  of  a  currency  system  at  once  "  secure  "  and  "  economical  "  : 
and  the  unique  experience  of  the  serious  difficulties  that  appeared, 
and  the  effective  means  devised  to  counter  them  in  August  last,  has 
added  an  illuminating  chapter  to  the  monetary  record  of  the  past 
decade.  That  in  itself,  moreover,  had  pointed  previously  to  the 
possibility  that  some  improvements  could  and  would  be  made  in  our 
currency  arrangements  on  lines  suggested  a  century  ago  by  a  great 
authority  on  monetary  topics,  David  Eicardo.  Mr.  Wall's  book  can 
be  recommended  on  such  grounds  as  these  to  the  study  of  the  open- 
minded. 

Mr.  Withers  has  had  a  different  and  a  simpler,  but  not  less  useful, 
aim  in  view.  While  the  recollection  is  jet  fresh  of  a  remarkable 
episode,  he  has  tried  to  put  on  record,  viewed  in  its  correct  per- 
spective, the  actual  situation  and  its  developments  in  the  autumn  of 
last  year.  He  has  shown  with  rare  lucidity  what  happened  when  the 
bankers  of  Lombard  Street,  the  members  of  the  London  Stock  Ex- 
change, the  Governor  of  the  Bank  of  England  and  the  Chancellor  of 
the  Exchequer,  with  their  respective  colleagues,  were  suddenly  con- 
fronted by  the  widespread  alarm  occasioned  by  the  imminence  of  a 
costly  war  involving  most  of  the  Great  Powers  of  Europe.  By  his 
opportune  and  brilliant  summary  of  what  w^as  needed  and  of  what 
was  done  to  lessen  fear  and  re-establish  confidence  in  the  London 
Money  Market,  he  has  enhanced  the  obligation  under  which  he  had 
already  laid  monetary  students  by  his  earlier  writing.  No  writer 
indeed  on  such  topics  since  Walter  Bagehot  has  been  happier  than 
Mr.  Withers  in  rendering  the  technicalities  of  currency  and  banking 
intelligible  and  interesting  to  ordinary  citizens.  Apart  from  its 
immediate  reference  this  little  book,  with  so  much  matter  adroitly 
packed  into  so  small  a  space,  might  be  aptly  used  in  the  future  as  a 
vehicle  for  the  conveyance  of  the  necessary  information  on  these 
subjects  to  the  tyro.  It  is  the  product  of  an  informed  expert.  Mr. 
Withers  makes  the  whole  position  clear.  With  his  admirable  gift 
for  luminous  exposition  he  shows  that  the  pressing  difficulty  was 
not  due  to  any  such  drain  of  gold  from  England  as  many  observers 
had  previously  believed  must  occur  in  such  a  crisis.  The  very 
supremacy  of  London  in  the  world's  finance  was  proved  by  the 
awkward  circumstance  that  foreigners,  unable  to  obtain  a  fresh 
supply  of  the  familiar  instruments  for  discharging  their  liabilities 
which  bills  on  London  had  provided,  and  debarred  from  the  early 
command  or  use  of  any  effective  or  adequate  substitute,  threatened 
to  become  perforce  defaulters  of  their  creditors  in  London.  England 
could  not  get  what  was  owing  paid  to  her.  Something  must  be  done 
without  delay  on  an  extensive  scale  to  set  the  machinery  of  credit 
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at  work  again  both  for  domestic  transactions  and  for  foreign  deal- 
ings. The  supply  of  an  emergency  currency  removed  the  internal 
impediment :  the  external  obstacles  were  after  a  while  surmounted 
by  large  aid  given  to  many  of  the  parties  concerned.  Mr.  Lloyd 
George  was  prepared,  taking  expert  advice,  to  face  schemes  involv- 
ing huge  amounts,  and  the  crisis,  itself  unprecedented,  was  overcome 
by  measures  that  had  not  been  paralleled.  Mr.  Withers  does  not 
refrain  from  adverse  commentary  on  some  details,  and,  had  the 
situation  to  be  faced  again,  it  might  be  handled  differently  in  some 
respects.  But  the  tale  he  relates  sets  in  no  unfavourable  light  the 
essential  stability  of  English  banking  and  bill-broking  and  the 
promptitude  and  skill  with  which  it  escaped  from  a  tight  corner  at 
the  outbreak  of  the  European  War.  L.L.P. 

8. — The  System  of  National  Finance.  By  E.  Hilton  Young,  M.P. 
vii  +  364  pp.,  8vo.  London:  Smith,  Elder  and  Co.,  1915.  Price 
js.  6d.  net. 

The  sub-title  of  this  work  might  well  be :  "or  Chats  with 
"  Officials,"  for  there  are  passages  in  it  which  none  but  officials 
coidd  write  and  which  probably  no  official  ivoidd  write.  The  Preface 
contains  an  imposing  list  of  names  of  persons  to  whom  some  obliga- 
tion is  expressed,  and  accounts  to  some  extent  for  the  sure  and 
steady  way  the  author  leads  us  through  the  mazes  of  his  subject. 
But  in  saying  so  much  there  is  no  desire  to  detract  from  the  real 
merit  of  Mr.  Young's  own  contribution.  There  can  hardly  be  two 
opinions  about  this  book.  It  is  a  task  that  has  cried  out  for  a  long 
time,  and  now  it  has  been  excellently  done.  The  work  is  intended 
as  a  first  aid  to  those  who  need  to  understand  "  something  about 
"  the  manner  in  which  the  nation  gets  and  spends  its  revenue, 
"  borrows  money,  and  keeps  accounts.  With  that  end  before  it 
"  it  avoids  history  and  does  without  figures  as  far  as  possible."  But 
although  it  will  be  a  godsend  to  the  student  of  public  administra- 
tion and  finance,  and  even  of  the  British  constitution,  and  will  per- 
manently raise  the  standard  attained  (and  required)  for  examination 
purposes,  it  is  more  than  an  introductory  students'  manual.  Officials 
and  politicians  will  hardly  scorn  its  pages,  for  on  one  side  it  con- 
tains useful  exposition  and  co-ordination  not  to  be  found  elsewhere, 
and  on  the  other  there  is  a  running  personal  comment  that  occa- 
sionally reaches  a  real  critical  value.  Mr.  Higgs'  recent  work  was  a 
somewhat  spare,  dry  statement  of  documents  and  facts,  but  Mr. 
Young  is  by  way  of  being  the  Bagehot  or  Withers  of  his  subject, 
writing  in  a  manner  that  invests  it  with  unusual  interest.  He  is  so 
anxious  to  tilt  against  extravagance  that  he  opens  upon  a  false 
note,  and  tends  to  confuse  increased  spending  with  lack  of  economy 
in  spending,  bulk  of  expenditure  with  extravagance.  There  may 
be  more  waste  upon  a  stationary  national  budget  of  50  millions  than 
upon  a  rapidly  rising  budget  of  200  millions — that  is  merely  a  ques- 
tion of  policy  or  of  getting  real  value  for  money  every  time.  But 
he  quickly  recovers  liimself  and  leaves  political  policy  outside  his 
subject,   drawing  frequent  and  useful  distinctions   between  checks 
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(jii  Icgulit}-  ill  (Ifpartiiicrital  cxpoiKlitiire  or  oxactne.s.s  in  accounting 
for  money  spent  and  checks  on  spending  wisely  and  well  on  objects 
already  approved  in  principle.  The  account  on  the  Parliamentary 
side  is  well  done,  though  it  adds  little  to  previous  work  on  con- 
stitutional ])riictice  ;  the  discussion  of  public  debt  is  rather  fresher 
than  the  general  treatment  in  works  on  imhlic  finance  ;  but  it  is 
the  central  portioti  dealing  with  the  action  and  interaction  oi  the 
departments  in  the  whole  scheme  that  is  specially  noteworthy. 

Occasional  errors  are  of  small  iiujjortance  ;  (p.  lOB)  there  are  no 
District  (.'ommissioners  of  Inland  Rercnne;  the  distinct  function  of 
Additional  Commissioners  (who  are  not  mentioned)  in  making  tax 
assessments  is  not  usurped  by  officials  as  suggested  ;  the  "  dis- 
"  contented  "  assessee  can  go  to  the  High  Court  upon  legal  questions 
only ;  collectors  are  not  nominated  by  District  Commi.ssioners 
and  appointed  by  the  Board  of  Inland  Revenue — they  are  appointed 
oiitright  by  one  or  the  other,  according  to  circumstances.  For  the 
whole  work,  our  real  thanks  are  due.  J.C.8. 

9. — The  Prevention  and  Control  of  Monopolies.  By  \\.  Jethro 
Brown,  LL.D.,  D.C.L.  xix  +  198  pp.,  8vo.  London  :  John  Murray, 
1914.     Price  6s.  net. 

For  more  than  a  century  various  causes  have  tended  to  produce 
a  concentration  of  capital,  leading  to  that  formation  of  various 
kinds  of  trusts  and  combines  which  is  the  outstanding  feature  of 
modern  capitalism.  Characterised  by  a  greater  or  lesser  degree  of 
monopoly,  these  organisations  are  felt  to  possess  possibilities  of 
injury  to  the  common  w^al,  and  in  an  increasing  degree,  therefore, 
they  compel  the  attention  of  the  politician  and  the  economist. 
Syndicalism  professes  to  cure  them,  together  with  capitalism  as  a 
whole,  by  putting  industry  under  the  control  of  organised  bodies  of 
workers,  but  Professor  Brown  regards  this  solution  as  radically  un- 
sound, both  in  the  sectional  view  taken  of  the  part  played  by  labour 
in  production  and  in  the  methods  proposed  to  bring  about  the 
revolution.  Nevertheless,  he  admits,  syndicalism  contains  two  im- 
portant truths,  the  necessity  that  none  should  be  idle  and  the  need 
for  a  more  equitable  distribution  of  the  national  dividend. 

Against  the  socialists  Professor  Brown  denies  that  the  tendency 
towards  monopoly  is  implicit  in  all  forms  of  industry  and  holds 
that  "  at  any  rate  for  to-day  and  to-morrow  ...  in  most  in- 
"  dustries  the  maintenance  of  competitive  industry  is  theoretically 
"  desirable."  It  is  practicable  because  in  many  industries  the  business 
of  moderate  size  is  the  more  effective,  and  in  these,  as  Professor  Ely 
says,  "  under  right  conditions  competition  is  a  permanent  social 
force."  Some  seek  to  prevent  monopolies  from  growing  up  by 
limiting  their  size,  but  this  is  of  doubtful  expediency  and  of  still 
more  doubtful  practicability.  Publicity,  as  a  means  of  preventing 
a  monopoly  from  obtaining  an  abusive  power,  is  more  valuable. 
Australian  and  Canadian  legislation  provide  for  commissions  of 
enquiry,  but  their  adequacy  remains  to  be  proved. 

Australian  legislation  also  attempts  to  codify  the  law  relating  to 
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the  prohibition  of  predatory  legislation  and  defines,  as  'prima  facie 
unfair,  competition  conducted  by  a  trust,  or  leading  to  inadequate 
remuneration  for  labour,  or  producing  unemployment,  or  based  on 
the  offer  of  rebates  for  exclusive  dealing  ;  all  such  competition  is  an 
offence.  Various  constitutional  reasons  make  this  statute  of  little 
avail,  and  the  real  need,  according  to  the  author,  is  for  a  strong 
commission  which  should  have  ample  powers  of  enquiry  and  of 
calling  upon  a  trust  to  revise  its  scheme  of  prices.  The  restriction 
of  patent  rights,  moderation  in  tariii  matters,  and  the  limitation  of 
inter-stock  holding  are  also  useful  methods  of  control. 

All  these  measures  are  of  slender  value.  "  The  State  should  be 
"  armed  with  adequate  machinery  to  control  a  monopoly  which  does 
"  abuse  its  powers.  And  it  should  act  promptly  as  well  as  effectively." 
The  policy  of  limiting  profits  is  very  popular,  but  it  is  "  likely  to 
"  tell  for  inefficiency  in  the  conduct  of  the  business  rather  than  for 
"  an  equitable  distribution  of  profits  as  between  the  many  interested 
"  parties."  Nationalisation  is  justifiable  where  the  industries  are 
essential  to  the  welfare  of  the  community,  where  they  vitally 
affect  the  health  of  the  people,  where  they  threaten  the  depletion 
of  the  national  resources,  or  where  they  are  in  the  hands  of  trusts 
too  strong  to  be  otherwise  controlled.  But  the  weakness  of  the 
policy  of  nationalisation  is  the  inefficiency  of  the  civil  service  in  the 
management  of  business. 

Professor  Brown's  own  policy  is  the  national  control  of  prices  of 
goods  produced  by  monopolies,  and  his  argument  is  peculiarly 
interesting  in  view  of  the  popular  discussions  of  the  past  few  months. 
"  The  public  authority  may  fix  a  price  straight  out,  or  it  may  declare 
"  a  maximum  or  minimum  price  ;  or  it  may  prescribe  a  sliding  scale 
"  of  prices  ;  or  again  it  may  call  upon  a  monopoly  to  revise  its 
"  prices.  Moreover,  a  price  award  may  be  for  a  number  of  years, 
"  or  be  subject  to  revision  on  appeal  of  aggrieved  parties.  Finally, 
"  the  public  control  may  extend  over  the  whole  range  of  an  industry, 
"  or  may  be  limited  to  particular  branches.  The  common  attitude 
"  of  hostility  to  public  regulation  of  prices  is  largely  due  to  a  failure 
"  to  realise  the  variety  of  forms  in  which  that  regulation  may  be 
"  effected."  This  control  will  generally  touch  only  wholesale  prices 
and  not  retail  prices,  but  so  far  as  it  is  applied  the  determination 
of  a  "  reasonable  "  price  should  be  no  more  difficult  than  the  deter- 
mination of  a  "  reasonable  "  railway  rate.  An  incentive  to  efficiency 
would  be  secured  by  a  rule  allowing  a  business  to  increase  the  return 
on  its  capital  on  condition  of  charging  lower  prices  for  its  output. 
The  working  of  this  policy  is  exemplified  by  an  examination  of  the 
New  South  Wales  Gas  Act  of  1912,  the  "  new  protection  "  policy  of 
Australia,  and  the  various  proposals  for  control  of  the  sugar  in- 
dustry of  Queensland. 

This  is  not  the  place  for  an  elaborate  examination  of  the  policy 
of  national  control  of  prices.  It  may  be  pointed  out,  however,  that 
monopoly,  extensive  even  if  partial,  exists  in  many  commodities  sold 
directly  to  the  consumer  by  the  producer,  such  as  tobacco,  many 
drugs  and  proprietary  articles,  some  foods,  &c.,  and  in  these  the 
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prn])lom  of  fixiii<f  lotail  pricfs  has  to  bo  faced.  Further,  there  is  the 
still  greater  flifliculty  of  ensuring,  except  in  the  case  of  all  but  a  few 
commodities,  that  when  a  price  is  fixed  it  is  for  the  same  article  ; 
quality  is  extremely  elusive  and  the  secret  substitution  of  some- 
thing "  just  as  good  "  extremely  easy.  And  to  decide  what  is  a 
fair  profit  may  be  simple,  but  it  is  only  simple  after  the  problem  of 
what  is  profit  has  been  solved  ;  everyone  who  has  examined  the 
accounts  of  half-a-dozen  concerns  in  the  same  trade  knows  how 
manifold  are  the  views  and  practices  of  traders  in  determining  what 
they  shall  set  down  as  their  gain.  Yet  despite  all  criticism  Professor 
Brown's  book  is  to  be  reckoned  with  as  a  very  lucid  investigation  of 
a  very  involved  subject.  It  is  quite  the  most  useful  book  which  has 
been  written  on  this  particular  part  of  the  trust  problem. 

II.W.M. 

10. — Economics  of  Efficiency.  By  N.  A.  Brisco.  385  pp.,  8vo. 
New  York,  The  Macmillan  Co.,  1914.     Price  6s.  Gd.  net. 

This  book  is  certainly  very  easily  read,  but  it  is  very  difficult 
to  write  a  book  on  "  efficiency  "  in  general,  which  does  not  consist 
mainly  of  fairly  obvious  general  maxims,  and  it  cannot  be  said  that 
the  author  has  overcome  the  difficulty  very  successfully.  He  appears 
to  address  himself  mainly  to  the  persons  who  control  large  businesses, 
but  one  suspects  that  such  persons,  reading  this  book,  would  not 
feel  that  they  were  very  much  helped.  When  they  read  that  "  system 
"  is  an  absolute  necessity  in  every  business  enterprise  and  is  a  funda- 
"  mental  for  efficiency  "  &c.,  "  nothing  is  so  essential  to  a  cost  system 
"  as  a  good  indexing  and  filing  system,"  &c.,"  several  factors  have  a 
"  bearing  on  plant  location,  as,  for  example,  market  for  the  sale  of  the 
"  product,  suitable  transportation  facilities,  nearness  to  raw  materials, 
"  &c.,&c.,"  business  men  would  be  likely  to  say  that  all  these  things 
are  obvious  enough,  the  difficulty  being  in  the  application  of  these 
maxims  to  the  particular  case.  A  book  of  this  size  dealing  \vith 
efficiency  in  general  cannot  go  into  details  sufficiently  to  be  of  much 
practical  assistance. 

To  some  extent  the  author  conunits  himself  to  advice  of  a  more 
practical  nature,  more  especially  on  such  topics  as  choice  of  employees, 
training  of  workers  and  apprentices,  and  wages  systems,  but  even 
there  the  treatment  is  very  slight  and  the  real  difficulties  are  passed 
over.  There  is  much  about  the  necessity  of  choosing  the  right  man 
for  the  right  place,  and,  having  a  careful  medical  examination  so  as 
to  avoid  taking  unhealthy  workers,  with  a  few  hints  on  what  sort 
of  indications  point  to  weak  health.  "  A  large  nose  and  wide  open 
"  nostrils  are  needed  to  furnish  the  means  of  a  bountiful  supply  of 
"  oxygen,"  we  are  told.  The  author  does  not  concern  himself  with  the 
question  what  is  to  become  of  the  unfortunates  who  have  small 
noses. 

The  education  question  is  touched  upon  in  a  rather  dogmatic 
way.  We  are  frequently  told  of  the  necessity  for  intelligence,  skill, 
character,  &c.,  but  it  seems  to  be  the  author's  opinion  that  technical 
training  in  the  corporation's  {i.e.  company's)  own  school  is  much 
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better  than  anything  else,  provided  there  are  free  libraries  and 
some  public  lectures  on  general  topics.  In  connection  with  public 
education,  we  read  such  sentences  as  "  How  much  of  the  time  of 
"  children  is  practically  wasted  by  taking  their  time  for  studies, 
"  which  are  of  little  or  no  use  to  them  in  preparation  for  their  life's 
"  work.  The  aim  in  our  industrial  system  should  be  a  training  which 
"  gives  the  best  preparation  for  our  boys  in  order  that  they  may  become 
"  efficient  and  intelligent  producers."  All  the  intellectual  and  moral 
virtues  are  to  be  expected  from  the  superintendents  and  higher 
managers,  but  all  promotion  is  to  be  from  the  ranks.  Even  on  such 
questions  as  methods  of  remuneration,  dealing  with  trade  unions, 
reconciling  division  of  labour  with  the  need  for  intelligence  and 
interest  on  the  part  of  the  worker,  there  is  the  same  facility  in 
producing  pages  of  unimpeachable  general  maxims  without  much 
help  in  solving  the  actual  difficulties  which  arise  in  achieving  one  aim 
without  sacrificing  another.  When  more  definite  advice  is  given  it 
is  apt  to  be  dogmatic  on  questions  which  are  really  very  controversial. 
All  the  same,  the  book  may  be  useful  in  calling  attention  to  numerous 
directions  in  which  employers  can  help  workers  with  advantage  to 
themselves.  Its  perusal  should  tend  to  promote  a  broad-minded 
attitude  on  many,  if  not  on  all,  questions.  The  main  fault  is  that  it 
tries  to  cover  too  much  ground.  It  may  be  hoped  that  the  author 
will  write  another  book,  equally  readable,  dealing  more  minutely 
with  some  particular  aspect  of  the  subject.  C.F.B. 

11. — Municipal  Life  and  Government  in  Germany.  By  William 
Harbutt  Dawson,  xvi  +  .507  pp.,  8vo.  London  :  Longmans,  1914. 
Price  125.  6d.  net. 

Mr.  Dawson  is  well  known  as  a  student  of  Germany  and  as  an 
interpreter  of  German  institutions  and  ways  of  thought.  In  this 
encyclopgedic  work  he  surveys  the  whole  sphere  of  urban  adminis- 
tration, drawing  not  only  upon  books,  reports,  and  statistics,  but 
upon  information  readily  given  by  officials.  After  a  hurried  historical 
sketch  of  the  tradition  of  self-government  in  German  municipal  life 
he  describes  the  administrative  powers  and  status  of  the  towns,  the 
constitution  of  town  councils,  and  the  distribution  of  power  between 
the  elected  assemblies  and  the  nominated  executives.  In  successive 
chapters  he  then  discusses  land  policies,  town-planning,  housing 
policies,  public  health,  trading  enterprises,  poor  relief,  social  welfare 
work,  and  education  and  intellectual  life.  Five  chapters  on  muni- 
cipal finance  and  taxation  are  followed  by  a  chapter  of  surveys  and 
comparisons  and  by  eight  appendices  of  illustrative  documents. 

To  examine  and  criticise  this  book  in  detail  would  require  some- 
thing like  the  four  years  which  Mr.  Dawson  has  given  to  the  writing 
of  it,  and  each  of  the  several  chapters  can  only  be  handled  properly 
by  an  expert.  The  general  reader  will  take  the  book  as  one  to  be 
dipped  into  for  reference.  To-day,  however,  when  municipal  politics 
and  general  politics  are,  with  much  else,  in  the  melting-pot,  we 
would  like  to  know  whether  there  is  any  general  lesson  to  be  drawn 
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from  German  miiiiicipalisin  which  may  be  useful  to  us  hero.  From 
the  author's  Preface  we  may  gather  that  the  predominant  features 
of  the  Teutonic  system  are,  first,  "  the  far  wider  rang*-  of  administra- 
'tive  powers  which  the  Cermaii  t(nvns  prjssess  and  exercise  as  com- 
'  pared  with  the  towns — even  tlie  large  incorporated  cities — of  the 
'United  Kingdom,"  and,  second,  "  the  important  and  almost  domi- 
'  nant  ])()sition  occupied  in  German  local  government  by  the  per- 
'  manent  official  and  expert."  He  doubts  whether  we  "  yet  really 
'  understand  what  true  self-government  means,"  and  somewhat 
sneeringly  remarks  that  "  most  Englishmen  at  heart  prefer  the 
'  worst  of  amateurs  to  the  best  of  experts,  and  would  rather  be 
"  wrong  with  the  one  than  right  with  the  other."  Remembering 
that  "  true  self-government  "  implies  a  system  which  secures  not 
merely  the  acquiescence  but  the  active  consent  of  the  governed, 
and  that  in  the  multiplicity  of  experts  no  individual  expert  has  any 
right  to  impose  his  solution  of  problems  })ut  only  to  ask  for  a  fair 
hearing  and  a  reasonable  opportunity  to  persuade  the  electorate, 
we  can  proceed  to  examine  Mr.  Dawson's  implied  a.ssertion  of  German 
superiority.  We  ascertain  at  once  that  the  police  function  goes 
"  far  beyond  the  conception  held  in  this  country,"  and  police  is  a 
State  authority.  We  control  local  authorities  in  virtue  of  our  system 
of  State  grants,  and  as  much  for  inspiration  as  for  restriction.  In 
Germany  local  government  is  regarded  as  a  devolution  of  State 
authority  and  is  subject  to  a  considerable  amount  of  State  super- 
vision. The  municipal  franchise  is  by  no  means  as  democratic  as 
in  the  United  Kingdom,  especially  in  Prussia  with  its  '"  three-class 
"  system."  Only  in  finance  is  the  popular  assembly  supreme,  other- 
wise administrative  authority  lies  with  the  executive  of  paid  experts 
assisted  by  unpaid  aldermen.  In  the  executive  the  power  may  be 
shared  among  the  expert  heads  of  departments  or  it  may  reside  in 
the  mayor.  The  whole  object  of  the  bifid  system  is  to  limit  the  power 
of  the  representative  assembly.  The  executive  is  regarded  as  a 
branch  of  the  State  authority  and  in  most  States  the  Crown  or 
Government  lias  the  right  "  to  confirm  the  appointment  of  members 
"  to  these  bodies,  and  to  remove  them  from  office  if  found  guilty  of 
"  conduct  contrary  to  the  supposed  interests  of  the  State."  This 
destruction  of  municipal  freedom  is  a  heavy  price  to  pay  for  the 
advantage  of  being  governed  by  experts.  Nor  do  the  experts  show 
an  unusual  wisdom.  "  Town  planning  has  been  raised  to  the  dignity 
"  of  a  science,"  but  it  has  given  us  the  huge  barracks  of  Berlin  and 
as  Dr.  Stiibben  says,  "  the  destruction  of  the  home."  Worst  con- 
fession of  all  is  that  until  lately  German  municipal  authorities  have 
neglected  sanitary  administration. 

After  all  we  may  reflect  that  a  British  municipal  "  amateur  "  is 
frequently  an  "  expert "  with  a  wider  outlook.  German  muni- 
cipalism  fits  well  into  the  other  parts  of  the  German  national  scheme, 
and  "  by  their  fruits  ye  shall  know  them."  Brilliant  administration 
by  able  and  devoted  men  must  not  blind  us  to  the  radical  faults  of 
the  whole  svstom.  H.W.M. 
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12. — The  World's  Cane  Sugar  Industry,  Past  and  Present.  By 
H.  C.  Prinseu  Geerligs.  xvi  +  399  pp.,  8vo.  London  :  ISi'orman 
Eodger,  1912.     Price  i2s.  net. 

The  author  of  this  book  has  been  director  of  a  sugar  experiment 
station  in  Java,  and  having  drawn  also  upon  the  experience  and 
knowledge  of  those  concerned  with  other  regions  and  consulted  many 
publications,  he  has  produced  a  work  which  adds  considerably  to  the 
accessible  literature  on  the  subject. 

At  the  outset  he  reviews  briefly  the  history  of  the  industry 
to  the  tiroe  of  the  Continental  system,  when  the  Napoleonic  wars 
temporarily  crippled  the  production  and  trade  in  cane  sugar  and 
stimulated  the  rise  of  beet  sugar.  Then  follows  a  more  detailed 
account  of  the  fostering  of  this  new  industry  by  several  of  the  nations 
of  the  Continent  of  Europe,  and  the  struggle  between  these  countries 
themselves  and  also  between  the  beet  and  the  cane  producers. 
The  history  of  the  tariff  manipulation  and  tariff  warfare  is  traced 
onward  to  the  Brussels  Convention  of  1902,  by  which  direct  and 
indirect  bounties  were  abolished  by  the  beet-producing  countries, 
and  the  subsequent  adjustments  of  the  two  branches  of  the  produc- 
tion of  sugar  are  indicated,  the  statistics  continuing  in  some  cases  to 
the  year  1910,  in  other  cases  to  the  year  1912. 

The  second  and  larger  part  of  the  book  deals  with  the  various 
regions  producing  cane  sugar.  Each  is  taken  in  turn,  and  its 
geographical  situation,  climate  and  facilities  for  cultivation  and 
manufacture  are  discussed  ;  then  follows  an  account  of  its  history 
and  a  description  of  the  present  methods  of  growing  the  cane  and 
manufacturing  the  product,  and  each  section  closes  with  an  estimate 
of  the  probable  future  of  the  region.  The  space  allotted  to  the 
regions  is  apparently  determined  by  their  relative  importance  in 
production  at  the  present  time. 

The  author's  connection  with  the  cane  sugar  industry  has  enabled 
him  to  write  with  knowledge,  but  it  has  also  given  to  the  book  a  bias 
which  is  clearly  apparent.  This  bias  is  shown,  for  example,  by  a 
sympathetic  statement  of  the  case  for  the  cane  industry  as  against 
the  bounty-fed  beet  industry,  and  indeed  one  cannot  help  sharing 
the  sympathy.  It  is  shown  also  by  full  statement  on  behalf  of  the 
producers  together  with  complete  neglect  of  the  point  of  view  of  the 
consumers,  and  by  an  avowed  opposition  to  the  "  White  Australia  " 
policy  and  to  the  power  of  the  Labour  Party  in  Australia.  Yet, 
although  we  feel  that  the  author  is  putting  a  case,  we  regret  it  the 
less  as  he  manifestly  puts  it  with  knowledge  and  sincerity. 

The  book  is  illustrated  with  views  and  maps  ;  those  of  the  maps 
which  show  the  exact  distribution  of  cane  cultivation  are  very  useful. 
Two  indexes,  with  bibliographies  at  the  end  of  most  of  the  sections, 
add  to  the  value  of  a  very  useful  and  compendious  work.      J.E.U. 

13. — Valori  e  Prezzi  nei  loro  Rapporti  con  la  Moneta,  con  la  Banca 
e  con  la  Borsa.  By  Giacomo  Luzzatti.  213  pp.,  8vo.  Padua  : 
Fratelli  Drucker,  1914.     Price,  5  lire. 

The  main  thesis  of  this  book  is,  that  in  the  existing  capitalistic 
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.system  Hp(!f;ulation  in  conjunction  with  and  supported  by  the  use  ol 
metallic  money  causes  differences  between  the  values  and  prices  of 
commodities  which  result  in  periodic  commercial  and  financial 
crises.  According  to  Sif^nor  Giacomo  Luzzatti,  the  value  of  com- 
modities is  the  estimation  of  their  utility  by  social  groups  or  nations, 
tlie  whole  f[uantity  of  commodities  produced  in  a  country  being 
regarded  in  the  mass,  wliereas  price  denotes  the  estimation  of 
particular  goods  arrived  at  by  individual  buyers  and  sellers  in  a 
particular  market  ;  and  he  pioceeds  to  lay  down  that  values  relate 
to  commodities  considered  generically,  while  prices  relate  to  specific 
parcels  of  commodities.  Thus  it  is  necessary  for  the  determination 
of  prices  that  buyers  and  sellers  should  come  together  ;  but  not  so 
for  the  determination  of  values,  commodities  being  valuable  in 
proportion  to  their  importance  for  the  well-being  of  societ)^.  The 
author  asserts  that  social  values  and  prices  ought  to  correspond 
to  one  another,  but  that  owing  to  the  intervention  of  metalhc 
money  bankers  and  other  dealers  in  money  are  enabled  to  force 
up  prices  beyond  values  and  by  means  of  their  monopoly  of  gold 
to  levy  toll  on  the  productive  classes.  True  money,  the  author 
declares,  is  merely  a  credit-token  issued  by  the  State  and  bears 
no  relation  to  the  value  of  the  commodity  of  which  the  tokens  are 
made. 

There  does  not  seem  to  be  much  in  all  this  beyond  the  old 
doctrines  of  Owen  and  Proudhon.  We  have  social  utility  instead 
of  labour  cost  as  the  measure  of  value,  but  we  are  not  told  how 
social  utility  is  to  be  determined.  The  act  of  exhange  is  not  the 
test,  for  this,  we  are  told,  only  regulates  price  and  has  nothing  to 
do  with  value.  It  seems,  therefore,  that  value,  or  social  utility, 
must  be  determined  arbitrarily  by  the  State.  In  such  a  scheme 
demand  has,  of  course,  no  place,  and  the  equation  of  value  and  price 
could  only  be  achieved  by  the  extinction  of  individual  liberty. 
The  author's  disregard  of  demand  in  relation  to  value  is  illustrated 
by  his  contention  that  while  the  limit  to  the  value  of  commodities 
is  set  by  the  cost  of  production,  the  limit  to  the  prices  at  v.'hich 
commodities  are  exchanged  is  set  by  the  cost  of  reproduction.  It 
is  thus  assumed  that  the  social  energy  which  has  been  expended 
in  the  production  of  a  commodity  controls  its  value  independently 
of  changes  ic  demand. 

The  conception  of  "  the  social  constitution  of  value  "  set  out 
in  this  book  is  thoroughly  artificial  and  unreal,  and  the  attack  on 
the  system  of  metallic  money  seems  to  be  in  effect  nothing  but  a 
plea  for  arbitrary  State  control  of  commerce,  with  disparagement 
of  international  trade  as  a  natural  corollary.  Nevertheless,  there 
is  i^uch  acute  discussion  of  isolated  points,  and  curious  and 
interesting  historical  examples  are  often  drawn  upon  to  illustrate 
the  argument.  S.L.B. 
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ii. — Other  Neio  FubUcaiions* 

Anderson  {Gilhcrf).     Some  Aspects  of  the  Frozen  JNIeat  Trade  from 
the  Producers'  Standpoint.     18  pp.,  8vo.     1915. 

[Cousidered  in  rebilion  (o  the  war  and  the  food  siipplies  of  Germany  and 
other  countries.] 

Boldrini  (Marcello).     Sulle  famiglie  con  pazzi  e  sulla  variabilita  del 

primonato.     (Estratto  dalla  Kivista  di  Antropologia,  Vol'.  XIX, 

Fasc.  111.)     23  pp.,  8vo.     Kome,  1914. 
Bray  {A.   J.  de).     L'Essor   Industrie!   et   Commercial    du   Peuple 

Canadien.       221    pp.,    8vo.       Montreal:    Librairie    Beauchemin 

Limitee,  1914. 

[The  autlior's  object  in  va-iting  this  book  lias  been  to  show  what  was  the 
economic  condition  of  Canada  in  the  past,  what  it  is  at  the  present  time, 
and  what  it  is  hkely  to  be  in  the  future.  The  book  is  divided  into  sections 
dealing  with  the  economic  movement  of  the  country  generally  and  with 
its  resources  and  the  means  of  developing  them.  Economic  institutions, 
such  as  chambers  of  commerce,  and  the  consular  service  are  also  described, 
and  in  a  concluding  chapter  the  author  gives  his  reasons  for  believing  in 
the  great  future  development  of  the  country.  The  statistics  quoted  are 
up  to  date  and  there  are  several  diagrams.] 

Cantelli  (Francesco).     Media  aritmetica,  media  probabile  e  media  piu 

probabile.     (Estratto  dal  Giornale  clegli  Economisti,    February, 

1915.)     20  pp.,  8vo.     Kome,  1915. 
Orane  {Denis).     John  Bull's  Surplus  Children.     A  Plea  for  Giving 

them  a  Fairer  Chance.     200  pp.,  8vo.     London  :  Horace  Marshall 

and  Son,  1915.     Price  2*;.  6d.  net. 

[The  author  advocates  the  increased  emigration  of  destitute  children  to  the 
Colonies  and  especially  to  Canada.  It  is  far  less  costly,  he  maintains, 
than  keeping  them  at  home,  and  better  for  the  children  themselves. 
Though  the  book  was  written  before  tlie  present  great  war,  his  arguments 
will  be  sti-engthened,  he  thinks,  by  the  conditions  that  are  likely  to  exist 
when  the  war  is  over.] 

Lichee  (Lawrence  F.),  M.Com.  F.C.A.     Business  Methods  and  the 

War.     71  pp.,  8vo.     Cambridge  University  Press,  1915.     Price 

2S.  net. 

[A  reproduction  in  book  form  of  four  lectures  delivered  by  the  author  at 

the  London  School  of"  Economics,  early  this  year.     The  aiztlior  does  not 

claim  to  deal  exhaustively  with  the  subject,  but  oifers  a  few  suggestions 

as  to   how  business   men  may  learn  with   benefit  to  themselves,  from   a 

study  of  present  conditions.] 

Glover  (James),  M.A.     Income-Tax  Eeform.     A  Eeasonable,  Simple, 

Practical   and   Scientific   Income-Tax.      24   pp.,    8vo.     London : 

Sherratt  and  Hughes,  1915.     Price  is.  net. 

[The  present  income  tax,  in  the  opinion  of  the  author,  by  its  method  of 

assessment  contravenes  every  maxim  and  canon  of  a   good  tax,  and  its 

present  high  rate  aggravates  its  defects.     By  the  author's  method,  a  tax 

proportional  to  the  ability  of  each  recipient  of  income  to  pay  would  be 

substituted  for  the  present  tax,  which  is  only  proportional  to  the  income. 

The  working  of  tlie  method  is  given  in  mathematical  forniulaB  which  the 

reader  is  requested  to  tolerate  for  the  sake  of  the  result.] 


*  See  also  "Additions  to  tlie  Librarj,"  page  495,  sqq. 
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(low  (JViUiam),  M.A.,   I'h.D.     Scii    liisnr;iiite   according   to   British 

Statute,     xl  +  478  pp.,  8vo.     Loiidon  :  Macmillaii  and  Co.,  1914. 

Prico  I4.S".  net. 

[A  iiiDst  uni-fiil   Ijook   for  tliosc   wild  Imvi-  l(j  dciil  witli   tlic  nettlemeiit  of 

iiuu'iiic  insurance  (lucstions.      Il  is  ii  (Ictiiiled  Htiitcrncnt  of  the  ])rovision8 

of  till'  .Marine    Instinmeo  Act    of   1!)0«),  witli  a  sup])lcineiit  consisting;  of 

tiic  I'sscniial   ])arts  of   llu-    leading   jndj^mcntH   iii)(jn  «liicli    tlic  Act   liii» 

confossi'diy  been  coiiBtructed.j 

./amc.s  {A.  F.  llrodic).  Nitrate  Fact.s  uiid  Figures,  19 lo.  iL'lli  V'ear 
of  Issue.  8vo.  London:  F.  C.  Mathieson  and  Suns,  191o. 
Price  2.S'.  (vl.  net. 

[Deals  with  tlie  Xitrafce  Industry  and  sliows  its  present  state  of  disorganisa- 
tion owinj;  to  tiie  war.] 

Johnston  (J.  H.  Cli{/bn/).  A  National  Agricultural  Policy.  The 
Finance  of  Occupying  Ownership  and  Co-operative  Credit. 
39  pp.,  8vo.     London:  P.  S.  King  and  Son,  1915.     Price  6d.  net. 

[Tlie  autlior  considers  the  sclienic  of  occii])yinKownersliip  of  land,  described 
in  this  ]):unplilet,  as  tliorouuhly  ])racticabk',  and  s^iven  a  State  guarantee, 
the  wliole  system  could  be  financed  and  started  at  the  jjresent  time.] 

Kamath  (M.  Snhraya).  The  Census  of  India :  An  Analysis  and 
Criticism.  .  .  .  141  pp.,  sm.  8vo.  Madras:  Theosophical  Pub- 
lishing Office,  1914.     Price  i.s. 

[Based  mainly  on  tlie  Census  Report  of  India,  though  the  presentation  of 
the  facts  is  not  on  the  same  plan,  the  author  in  some  cases  differing  from 
the  opinions  expressed  by  the  Census  Commissioner,  and  adducing  the 
facts  narrated  in  the  Census  Report  itself  in  support  of  his  (the  author's) 
Tiews.] 
Necco  {Achille).     II  Cor.so  dei  Titoli  di  Eorsa  in  Italia  dal   1861  al 
1912.      Vol.    1.  Titoli   di  Stato.      (Supplement  to  La  Riforma 
Sociale,  April,  1915).     152  pp.,  8vo.     Torino  :  Societa  Tipografico 
Editrice  Nazionale,  1915.     Price  3  lire. 
Feddie  (J.  Taylor).    First  Principles  of  Production.     A  Study  of  the 
First  Principles  of  Production  and  the   Relation  of  Science  to 
Industry.     231  pp.,   8vo.     London  :  Longmans,  Green  and  Co., 
1915.     Price  56'.  net. 

[Cliiefly  on  the  value  of  science  in  industry.     The  author  considers  that  as 
a  result  of  the  reduction  of  credit  values  and  wages  which  will  take  place 
in  Germany  and  Austria  when  industrial  operations  begin  again,  the  cost 
of  production  will   be  on   a   much  lower  level  in   those  countries,  than 
before  the  war,  with  the  result  that  competition  for  international  trade 
wdll  be  keener  than  ever.     How-  best  to  meet  these  new  conditions  is  the 
object  of  this   book.       Contains   reprints  of  addresses  by    Sir    Xorman 
Lockyer  and  others.] 
Fhillips  {G.  C).     The  Land  after  the  War  and  British  Wheat  Pro- 
duction.    A  Business  Proposition.     73  pp.,  sm.  8vo.     London  : 
St.  Catherine  Press,  1915.     Price  i.s. 

[Advocates  increased  co-operation  among  farmers  in  tlie  purchase  and  use 
of  modern  machinery  in  agriculture.] 

Freen  (Harvey).  Reorganisation  and  Costings.  A  book  for  Manu- 
fajcturers  and  Merchants.  New  and  enlarged  edition,  viii  +  188 
pp.,  sm.  8vo.  London :  Simpkin  Marshall  and  Co.,  1915. 
Price  2S.  6d.  net. 

[The  author's  object  is  to  show  how  by  internal  reorganisation,  the  pre- 
vention of  waste  and  the  introduction  of  improved  methods  generally, 
merchants  and  manufacturers  may  increase  their  profits.] 
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Price  (George  M.),  M.D.     The  Modern  Factory.     Safety,  Sanitation 
and  Welfare.     First  edition,     xx  +  574  pp.,  8vo.     New  York  : 
John  Wiley  and  Sons  ;  and  London  :  Chapman  and  Hall,  Ltd., 
1914.     Price  17s.  net. 
[The  author's  endeavour  lias  been  to  give  a  comprehensive  review  of  the 
safety  and  sanitary  conditions  of  factories  and  workshops  as  they  are,  and 
to  indicate  what  improvements  in  sanitation  and  methods  of  safety  shoukl 
still  be  made.     As  Sanitary  Inspector  of  tlie  Xew  York  Health  Depart- 
ment, and  as  director  of  the  investigations  of  tlie  New  York  State  Factory 
Commission,  tlie  autlior  has  had  special  opportunities  for  studying  indus- 
trial workers  and  industrial  conditions.] 

Skrine  {Francis  Henry).     The  Expansion  of  Russia.     Third  Edition, 
vii  -f  386  pp.,  8vo.     Cambridge:  University  Press,   1915.     Price 
6s.  net. 
[The  first  edition  of  this  book  was  issued  in  1903,  and  the  present  edition 
is  well  timed  in  view  of  the  increased  interest  in  the  development  of 
Russia.     The  book  is  divided  into  eight  clui|3ters  and   there  is  a  biblio- 
graphy and  index  and  several  maps.] 

France.  L'effbrt  agricole  de  la  France  pendant  six  mois  de  guerre. 
(Aout  1914-Janvier  1915.)  139  pp.,  8vo.  Paris:  Imprimerie 
Nationale,  1915. 

[A  report  of  the  measures  taken  by  the  French  Government  to  safeguard 
the  harvests  and  vintage  in  France,  which  were  endangered  by  the  war. 
The  report  also  contains  tliree  German  documents  dealing  with  the  food 
supply  in  (^ermany.] 

Italy.  Lichieste  sui  prezzi  dei  generi  di  consumo  pagati  dai  Convitti 
Nazionali  dal  1890  al  1913  e  dall'  Amministrazione  Militare  dal 
1900  al  1913.      132  pp.,  8vo.     Rome,  1914.     Price  lire  0.50. 

Sweden.  Statistiska  Meddelanden.  Dodligheten  i  Lungsot  i  Sverige 
Aren  1906-1910.     17  pp.,  8vo.     Stockholm,  1915. 

[An  estimate  of  deaths  from  phthisis  in  >Swedeu  in  1906-10,  compiled  by 
the  Central  Statistical  Bureau,  the  statistics  of  causes  of  death  in  country 
districts  prior  to  1911  being  incomplete.] 

United  States.  National  Civic  Federation.  Report  of  the  Com- 
mittee on  Preliminary  Foreign  Inquiry.  Social  Insurance 
Department.     101  pp.,  8vo.     New  York,  1914. 

[A  report  on  the  operatiitn  and  results  of  Social  Insurance  in  the  United 
Kingdom.  It  is  divided  into  three  parts,  dealing  respectively  with 
1.  Nation-d  Health  Insurance;  2.  National  Unemployment  Insurance; 
and  .3.  OklAge  Pensions.  One  of  the  objects  of  the  Committee's  visit  to  this 
country  was,  to  enquire  into  the  desii-ability  of  introducing  some  scheme 
of  compulsory  sickness  insurance  iu  the  United  States,  and  they  believe 
the  question  is  well  answered  in  the  negative  in  this  Report.] 

Institut  International  d'Agriculture.  L'Activite  de  I'lnstitut  Inter- 
national d' Agriculture  en  matiere  de  Cooperation  d'Assurance  et 
de  Credit  Agricoles.     34  pp.,  sm.  8vo.     Rome,  1912. 
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The  your  covored  Ity  oui-  tallies  icspecting  tiadc  and  shipping 
now  includes  m'ne  months  of  war.  Conipaiison  with  the  tal)les  in 
tlie  last  issue  of  tlie  JOURNAL  will  show  that  on  the  whole  tlie 
changes  made  by  the  inclusion  of  another  two  months  of  war  are 
not  great,  though  inevital)ly  the  deficiency  in  some  items,  as  com- 
pared with  the  totals  for  a  year  of  peace,  contiiuies  to  increase. 
Thus  the  exports  of  manufactured  articles  (home  produce)  were 
down  l)y  105  miilifins  in  value  for  the  year  ending  February;  they 
are  down  by  124  millicjus  for  the  year  ending  April.  The  excess  in 
the  A'alue  of  "  Food,  drink  and  tobacco  "  imjjorted  also  continues  to 
increase.  On  the  other  hand,  imports  of  raw  materials  and  articles 
mairdy  unmanufactured  are  down  by  36  millions  only  against  44  at 
the  end  of  February,  and  total  imports  by  48  millions  against  64. 

[iiOO's  oinittefl.l 


Imports. 


Twelve  months   Twelve  mouths 

ending  ending 

April,  191-3.     I      April,  1914. 


Increase  (  +  ) 

or 
Decrease  (— ). 


Imports,  value  c.i.f. —  £ 

I.  Food,  drink  and  tobacco ,  327,410, 

II.  Kaw  materials    and   articles  1  o,<o  c^o 
mainly  unmanuiactured    J 

III.  Articles  wholly  or  mainly  1   '  .  ,o  .mo 
manutactui-ed J  '       ' 

IV.  Miscellaneous  and  iinclassi-  1  „  ,„., 
tied  (including  parcel  post)  ...  J  '        ' 

Total  merchandise 710,490, 

Imports  of  bullion  and  specie 4S,364, 


£ 
292,013, 

277,921, 
194,340, 

3,281, 


768,155, 


72,9S3, 


[iMO's  omitted. ] 


£ 
+  34,797, 

-  35,615, 
-46,048, 

-  799, 


—  47,665, 


-24,619, 


• 


Exports, 


Twelvemonths  Twelvemonths      Increase  (  +  ) 
ending         I         ending  or 

April,  1915.  April,  1914.        decrease  (— ). 


Exports  of  produce  and  manu- 
factures of  the  United  Kingdom, 
value  f.o.b. — 

I.,  Food,  drink  and  tobacco 

II;  Raw    materials  and   articles  1 

wholly  unmanufactured   J 

III.  Articles  wholly  or  mainly  1 

mantif  actured / 

lY.  Miscellaneous  and  unclassi-  1 
fied  (including  parcel  post) ....  J 


33,293, 
70,281, 


-  7,889, 

-  20,262, 

-123,818, 

-  2,982, 


1915.] 
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Exports. 

Twelve  months  Twelve  months 

ending                  ending 

April,  1915.           April,  1914. 

Increase  (+) 

or 
Decrease  (-). 

Exports    of    foreign    and    colonial 
merchandise,  value  f.o.b. — 
I    Food  di'ink  and  tobacco  

£                            £ 

20,143,              16,395, 
45,599,              63,293, 

21,249,              28,762, 

76,                   132, 

£ 
+     3,748, 

II.  Eaw  materials  and  articles! 
mainly  xmnianiifactured  J 

III.  Ai-ticles  wholly  or  mainly  1 
manufactured J 

IV.  Miscellaneoias  and  unclassi-  1 
fied  (including  parcel  post)  ...  J 

-  17,694, 

-  7,513, 

56, 

Total,  British,  foreign  and  colonial 

4'>c,534,            637,000 

—  I  76,466, 

27,451,              64,935, 

—   37,484, 

[OOu's 

omitted.] 

SMppmg-. 

Twelve  months 

ending 

April,  1915. 

Twelve  months 

ending 

April,  1914. 

Decrease  (— ). 

Total,  British  and  foreign,  entered  \ 
with  cargoes   J 

Total,  British  and  foreign,  cleared  \ 
with  cargoes    J 

Tons. 
39,132, 

47,985, 

Tons. 
49,193, 

67,859, 

Tons. 
-10,061, 

-19,874, 

The  following  table  shows  the  course  of  wholesale  prices  in 
March  and  April  according  to  the  Statist  index-numbers  :  the  figures 
for  earlier  months  since  June,  1914,  will  be  found  on  pp.  114 
and  324 :— 


General 
average. 

Vegetable 
food. 

Animal 
food. 

Sugar, 

coffee, 

tea. 

Minerals.     Textiles.  |  Sundries. 

March           ....     103-7 
April 105-9 

105-6 
109-0 

! 
123-7    1    69-7 
125-0    1    71-9 

115-7 
118-6 

87-3 

88-4 

106-3 
108-4 

In  the  ten  months  since  June,  when  the  general  average  was  81-2, 
the  rise  has  been  24-7  points  or  just  over  30  per  cent.  For  prices 
higher  than  those  current  last  month  we  have  to  go  back  to  1873 
when  the  average  index-nimiber  was  iii.  Keference  to  the  table 
given  in  the  last  issue  of  the  JOURNAL  will  show  that  the  number 
for  vegetable  food  fell  from  109-3  in  February  to  the  above  figure 
of  105-6  in  March,  prices  of  cereals  showing  practically  an  all-round 
decline.  In  the  following  month,  however,  with  the  exception  of 
potatoes  and  rice,  the  articles  in  this  group,  more  especially 
American  maize  and  English  wheat,  exhibited  a  further  rise  and 
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the  nuiuher  revolted  nearly  to  the  February  level,  the  total 
rise  since  June  Ijeing  nearly  64  per  cent.  For  animal  food  the 
rise  is  28'2  jjoints  or  nearly  29  per  cent. ;  for  sugar,  cofiee  and 
tea  39  per  cent.  ;  for  minerals  nearly  23  per  cent.  ;  for 
textiles  nearly  10  per  cent. ;  for  the  group  of  sundiies  31  per  cent. 
Tlic  Ernnoinid  inde.x-nunilier  rose  froin  i42'3  in  February  to  i5o'2 
in  March  and  1516  in  A])iil,  against  1 15"9  at  the  end  of  Jiuie,  191 1, 
a  rise  of  308  per  cent.,  in  close  agreement  with  the  Statist  figure. 
The  average  (layttc  price  ui  wheat,  t^c^s.  in  Fel)ruary,  fell  to  54^.  8'/. 
in  Maich,  but  rose  again  sharpl}'  in  Apiil  to  55>'.  lod 


According  to  reports  by  the  lioard  of  Trade  in  the  Lnhovr  Gazette 
for  March  and  April,  retail  food  prices  in  the  United  Kingdom  have 
not  moved  greatly  during  Febiuary  and  March  (for  the  returns  up  to 
that  date  see  p.  325  above).  During  Feljruary  there  was  a  slight 
rise  of  about  2  per  cent,  chiefly  due  to  tlour  and  bread,  which 
showed  increases  of  8  per  cent,  and  7  per  cent,  respectively. 
Potatoes,  cheese,  meat  and  fish  also  showed  a  further  advance, 
and  in  some  districts,  notably  London,  milk :  bacon,  butter  and 
eggs,  on  the  other  hand,  showed  decreases.  During  March  very 
small  increases  in  meat,  fish,  cheese  and  tea  were  balanced  by  a 
sharp  seasonal  fall  in  the  price  of  eggs.  The  mean  predominant 
price  of  4  lb.  of  bread,  according  to  returns  received  from  the 
principal  Master  Bakers'  Associations,  v/hich  rose  from  'j\d.  on 
Fel)ruary  1  to  •]\d.  on  February  8,  had  risen  fiu-ther  to  8'/.  by 
March  1  and  remained  at  the  same  level  on  April  1. 

According  to  data  given  in  the  Statistische  Korrespondenz,  retail 
food  prices  in  Berlin  continued  to  rise  during  January  and  February, 
but  comparison  with  the  preceding  months  is  complicated  by  the 
fact  that,  under  an  Order  which  came  into  force  on  January  15,  the 
quality  of  the  flour  which  is  to  be  used  in  making  bread  has 
been  lowered  in  various  ways.  The  monthly  average  price  in 
January  as  compared  with  the  average  for  December  rose  by  15-6 
per  cent,  in  the  case  of  rye  bread,  117  per  cent,  in  the  case  of  wheat 
bread,  and  1 1  per  cent,  in  the  case  of  pork ;  potatoes,  on  the  other 
hand,  were  lower.  The  Board  of  Trade  estimate  the  weighted 
average  rise  in  January  as  compared  with  December  at  3*9  per  cent. 
In  February  rye  bread  rose  by  a  further  27  per  cent.,  wheat  bread 
by  7"5  per  cent.,  and  pork  by  io'4  per  cent.,  whilst  the  price  of 
potatoes  rose  again  practically  to  the  former  level.  The  average 
rise  from  the  January  level  is  estimated  by  the  Board  of  Trade  at 
8*9  per  cent.  As  in  December  prices  were  estimated  to  have  risen 
to  26-1  per  cent,  above  the  normal  level  of  July  (cf.  p.  326),  this 
would   seem   to  imply  a  rise  in  February  to  approximately  427 


I 


1915." 


Current  Notes. 


479 


per  cent,  above  that  level.  A  useful  abstract  is  given  in  the  Labour 
Gazette  for  March  of  the  German  war  measures  for  conserving 
supplies  of  food  and  raw  materials. 

The  Labour  Gazette  also  continues  tables  relating  to  food  prices 
in  Vienna,  based  as  regards  January  on  data  in  the  Sdchsische 
Staatszeitung,  and  as  regards  February  and  the  beginning  of  March 
on  data  in  the  Neiie  Freie  Presse.  Rye  bread  in  January  had  risen 
by  a  further  5*9  per  cent,  on  the  December  price,  making  the  total 
rise  50  per  cent,  as  compared  with  January,  1914.  Beef  rose  by 
5  per  cent.,  pork  by  6'8  per  cent,  and  lard  by  9-3  per  cent. 
Petroleum  rose  by  19  5  per  cent.,  so  that  the  price  was  86  per  cent, 
above  the  level  of  the  preceding  year.  The  prices  given  in  the 
Xeue  Freie  Fresse  for  the  beginning  of  March  may  not  be  strictly 
comparalile  with  those  of  the  Sdclmsche  Staatszeitun;:/  for  earlier 
months,  but  we  note  they  give  the  price  of  pork  as  is.  ^d.  per  lb.  at 
the  beginning  of  March  as  against  ii|(/.  in  the  other  data  for 
January;  lard,  i.s.  8|(/.,  against  ii|(/. ;  butter,  is.  ?>hd.,  against 
IS.  7f/.  ;  wheat  flour,  2s.  yft/.,  against  2s.  2^d. ;  rice,  5(/.,  against  3!^/. 
By  a  decree  which  came  into  force  on  February  6  the  composition 
of  bread  in  Austria  was  again  regulated  :  wheat  and  rye  floiu"  may 
only  be  used  up  to  50  per  cent,  of  the  weight  of  flour  in  the  loaf. 

In  the  issue  of  the  Ii'evue  Menmelle  du  Bureau  central  de  statistique 
des  Fays-Bas  for  March,  we  may  note,  there  is  an  article  (in  Dutch), 
with  a  useful  collection  of  tables,  on  the  rise  of  prices  in  Denmark, 
Germany,  France,  the  United  Kingdom,  Norway,  Austria,  Sweden, 
and  Switzerland. 


There  was  a  further  very  marked  improvement  in  employment 
during  February  and  March,  the  following  being  the  percentages  of 
unemployed  shown  by  the  Trade  Union  returns  and  the  "  Insured 
"  Trades  "  respectively  : — 


Percentage  unemployed  at  end  of  month. 


Trade  union  returns. 


Insured  trades. 


July      .... 

August 

January 
February 
March  .... 


2-8 
7  1 


3-6 
6-2 


1-9 
1-6 
1  -3 


2-6 
2-0 
1  -4 


Compared  with  a  year  ago  there  was  a  great  improvement  in  all 
trades  alfected  by  war  contracts,  especially  the  engineering,  ship- 
building, woollen,  hosiery,  boot  and  men's  clothing  trades,     On  the 
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oLlier  li;iri(l,  tho  tinplute,  cotton,  linen,  l;ice,  silk,  ble;icliinf<  and 
(lyciiif^,  pottery,  brick  and  glas.s  trades,  as  in  tho  earlier  months  of 
the  year,  continue  to  a  greater  or  less  extent  below  the  level 
of  I  01  1. 

'riu!   following  table  show.s  the   data   atToided   for  the  principal 
textile  trades  by  the  employers'  returns  of  wages  paid : — 

Percentage  chanya  in  vxigen  paid  ax  coviji'iri'd  vnth  corresponding  week  in 
preceding  month. 


Cotton. 

Wonll.-a. 

Worst  e<l. 

January 

February 

March... 

+  5-9 

+  5-8 
+  3  -3 

-0-fi 
+  0-4 
+  2-3 

- 1  -5 
+  1  -3 

4-0-8 

It  will  be  seen  thai  llicy  indicate  progres.sive  improvcjiienl  in 
all  three  trades. 

During  January,  February,  and  March  a  sharp  upward  tendency 
in  wages,  characterised  by  the  granting  of  increases  or  bonuses, 
usually  for  the  duration  of  the  war,  to  meet  the  rise  in  the  cost  of 
living  has  become  more  and  more  marked.  The  result  of  all  the 
changes  reported  to  the  Boaid  of  Trade  as  taking  effect  during 
January  was  an  increase  of  1,916/.  a  week,  affecting  122,305 
workpeople;  during  February  an  increase  of  17,889/.  a  week, 
affecting  153,638  workpeople,  and  during  March  an  increase 
of  72,713/.  a  week,  affecting  446,267  workpeople.  All  the  amounts 
quoted  are  exclusive  of  increased  earnings  due  to  overtime,  and 
also  of  changes  affecting  agricultural  labourers,  seamen,  railway 
servants,  police  and  Government  employees — classes  the  earnings  of 
which  have  also  been  considerably  increased  by  the  grant  of  "  war 
"  bonuses  "  and  otherwise. 


The  following  abstract  for  five  of  the  principal  unions,  and  for 
the  aggregate  of  all  unions  making  returns,  continues  the  data  cited 
in  the  last  issue  of  the  Journal  (pp.  327-8)  respecting  unemploy- 
ment in  Germany  : — 


Textile         Wood- 
workers  1   workers 
(Soc.            (Soc. 
Dem.).        Dem.). 

Factory 

workers 

(Soc. 

Dem.). 

July' 

August 

29'       1-3 

22  -4     1     16  -4 

2-9     1       10     '       3-9            1-4 
21  -5          28  -2          33  "0          16  -3 

December 

January 

February 

7  -2     '     11  -6 
6-5     {     13  -9 
5-1          11-5 

4-1            7-0          17-7            0-2 
3  0     1       5-3          13-4            4-8 
2-3            5-1            9-6            3-9 
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The  figure  for  "  all  unions  "  shows  continuous  improvement, 
and  this  improvement  affects  nearly  all  of  the  twenty  unions  given 
in  the  original  table  printed  in  the  Labour  Gazette.  It  will  be 
noticed,  however,  that  many  of  the  percentages  are  still  exceedingly 
high.  "Returns  from  271  industrial  concerns,"  according  to  the 
Beichsarbeitsblaft,  "showed  a  total  of  240,314  workpeople  employed 
"  on  the  last  day  of  February,  as  compared  with  315,127  employed 
"by  the  same  firms  on  the  corresponding  day  of  February,  1914,  a 
"decrease  of  74,813  or  237  per  cent.  The  decrease  was  wholly 
"  confined  to  males,  and  is  stated  to  have  been  principally  due  to 
"  men  being  called  up  for  military  service." 


The  Registrar-General  in  the  letter  prefixed  to  his  Annual  Beport 
on  Births,  Deaths  and  Marriages  in  England  and  JFales  during  1913 
[Cd-7780.  Price  5s.  4.d.]  states  that  he  had  hoped  it  would  be 
issued  within  twelve  months  of  the  period  to  which  it  refers.  The 
war,  however,  prevented  the  realisation  of  this  hope,  as  it  had  the 
double  effect  of  decreasing  the  staff  of  experienced  workers  in  the 
Department  and  of  imposing  new  duties  iipon  the  remainder. 

In  pursuance  of  the  scheme  initiated  in  1911,  the  deaths 
registered  in  1912  and  allocated  to  causes  39-46  of  the  inter- 
national list  (cancer  and  other  tumours)  are  this  time  chosen  for 
classification  in  such  a  way  as  to  indicate  as  fully  as  possible  the 
complete  statement  of  the  cause  of  death.  Not  only  the  primary 
cause  is  recorded  in  the  resulting  extensive  tables  (pp.  548-587) 
but  also  any  secondary  cause  or  causes  stated  in  conjunction  with 
it.  Cancer  also  receives  special  attention  in  Dr.  Stevenson's  review 
of  the  vital  statistics  of  the  year.  An  interesting  table  has  been 
prepared  to  investigate  the  influence  of  marital  condition  upon  the 
mortality  of  females  from  cancer  of  the  ovary,  uterus  and  breast. 
The  table  gives  death-rates  by  quinquennial  age-groups,  and  also 
rates  at  all  ages  over  15  standardised  to  the  distribution  of  persons 
in  1901.  These  standardised  rates,  per  million  living,  are  as 
follows  : — 


Standardised  death-rates  per  million. 

Unmarried. 

Married  or  widowed. 

Cancer  of  the  ovary 
„            uterus 
„            breast 

60 
169 
346 

31 
293 

238 

Attention  may  be  directed  to  a  footnote  on  p.  xx  stating  that 
all  standardised  mortalities  in  the  present  Report  which  refer  to 
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the  sexes  separately  arc  based,  like  the  abrjve,  on  the  af^e-distri- 
Ijutiou  of  persons  of  uiiflistiiii^iiislifd  sex  in  the  populaiioii  of 
Eiigl.ind  and  Wales  in  11)01.  Ii  uoidd  appear  that  formerly  iho 
rate  for  each  sex  was  standardiseil  on  the  basis  of  the  population 
of  the  same  sex  in  lilOl,  ;ind  conscfpiently  the  results  were  not 
comparable.  The  aiuendini.'iit  makes,  in  some  cases,  a  considerable 
dillerence. 


We  may  note  the  publication  of  Vol.  X  A[)pendix  [Cd-70<)0. 
Price  3.S'.]  of  the  Census  of  EikiIhwI  ami  Jl'ules,  I'Jll,  containing 
"  Classified  and  alphabelical  lists  of  occupations  and  rules  adopted 
"  for  classification."  The  original  oliject  in  view  in  the  preparation 
of  the  list  was  to  provide  a  guide  for  the  use  of  census  clerks,  and 
it  is  now  published  for  the  first  time.  The  volume  should  prove  of 
great  seivice  to  the  student  by  showing  him  the  principles  of 
classification  udoptci],  ;ind  the  details  combined  under  the  several 
headings  in  the  tables.  The  index,  which  must  contain  something 
over  20,000  entries,  is  a  wonderful  collection  of  terms  and  ought 
to  interest  the  lexicograi)her  as  well  as  the  statistician — though 
explanations  as  to  the  duties  irajjlied  by  the  several  names  of 
occupation  are,  naturally,  lacking.  Not  even  the  index  will  enable 
an  examinee  to  answer  satisfactorily  such  questions  as  : — 1.  What 
is  (a)  an  Alcher,  (h)  a  Hatchellor,  (r)  a  Bunker  1  2.  Distinguish 
between  the  several  meanings  of  the  terms  (a)  Heaver-out,  (b) 
Bumper.  3.  Describe  clearly  the  duties  of  (a)  a  Hayward  ot  the 
Manor,  (i)  a  Chip  Potato  Cleaner,  (c)  a  Bull-dog  burner. 


The  Report  of  the  Committee  appointed  by  the  Board  of  Trade 
to  inquire  into  the  causes  of  the  present  rise  in  the  retail  price  of 
coal  sold  for  domestic  use  \vas  issued  at  the  end  of  March 
[Cd-7866.  Price  i|f/.].  The  Committee  remark  at  the  outset  that 
their  inquiry  has  been  conducted  under  considerable  difficulty,  for 
in  order  to  settle  definitely  and  precisely  some  important  questions 
it  would  be  necessary  to  have  statistics  which  so  far  have  never 
been  collected  and  could  not  be  obtained  without  great  delay. 
They  have  therefore  been  forced  to  rely  on  estimates  given  by 
witnesses  where  they  would  have  preferred  to  use  the  results  of 
statistical  inquiry.  The  course  of  prices  for  typical  coal  of  good 
quality  in  London  ("  Best  Derbyshire ")  appears  to  have  been  as 
follows: — June  16,  191-i,  26s.  per  ton;  September  26,  2-js.; 
Novem1)er  21,  28s.;  December  12,  29s.;  December  19,  30.*;.; 
January  7,  31.^.;  Januarj'  28,  326'.;  January  29,  33*".;  February  17, 
35s.  For  coal  sold  in  small  cjuantities  from  trolleys  in  poor 
districts    the   rise   in   prices  has   been    even   more   marked.      The 
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equivalent  prices  per  ton  were: — Up  to  November  23,  26^'.  %(].; 
November  24,  28,^.  ^d.;  December  8,  so.'?.;  December  19,  31s.  M. ; 
January  5,  33X.  ^d.  ;  January  26,  35.s'. ;  February  1,  36s.  8c/.  ; 
February  22,  sS^.  ^d.  The  Committee  think  that  a  temporary 
scarcity  of  supply  in  and  after  November  provided  the  occasion  for 
the  rise  in  the  price  of  household  coal  in  London  and  that  that 
scarcity  has  been  due,  first,  to  the  general  reduction  of  output 
arising  mainly  from  the  enlistment  of  miners ;  secondly,  to  the 
decrease  of  sea-borne  supplies  of  non-household  coal,  resulting  on 
abnormal  pressure  on  the  railways ;  thirdly,  to  the  congestion  on  the 
railways  and  to  shortage  of  wagons  arising  from  military  require- 
ments ;  and,  fourthly,  to  lack  of  storage  accommodation  at  the 
depots  and  among  consumers.  The  investigation  appears  to  have 
been  almost  entirely  confined  to  London,  but  "Speaking  generally," 
it  is  said,  "  we  have  no  doubt  that  the  causes  which  have  operated 
"  to  raise  prices  in  London  are  also  those  mainly  responsible  for  the 
"  increases  in  the  Southern  Counties  and  elsewhere  "  (p.  3).  The 
Committee  comment  strongly,  however,  on  the  mechanism  by 
which  prices  in  London  are  fixed  (p.  5).  A  pit-head  price  is  fixed 
corresponding  to  a  fixed  retail  price  in  London  ;  the  colliery  owner 
never  gets  less  than  the  fixed  pit-head  price,  but  when  the  retail 
price  in  London  rises  above  that  mentioned  in  the  contract,  he 
receives  half  the  increase.  "  It  is  obvious,"  the  Committee  state, 
"  that  this  arrangement  gives  coal  owners  and  merchants  a  common 
"  interest  in  high  piices,  while  there  is  no  sharing  of  the  loss  if 
"  prices  are  low.  The  merchant  is  not  assisted  to  reduce  prices  to 
"  the  consumer  when  supplies  are  abundant  by  any  reduction  in 
"  the  price  he  pays  to  the  colliery  for  his  contract  coal.  The 
"  arrangement  has  moreover  an  important  effect  on  the  amount  by 
"  which  London  prices  must  be  raised  to  recoup  either  colliery 
"  owner  or  merchant  for  an  increase  in  his  costs.  If  they  rise  6d. 
"  per  ton,  the  consumer  must  be  charged  is.  per  ton  extra;  for  the 
"  party  whose  costs  have  risen  receives  only  half  the  increased 
"  price.     Such  a  system  appears  to  us  indefensible." 

As  regards  remedies,  the  Committee  suggest  that  exports  to 
neutral  countries  should  be  restricted ;  that  steps  should  be  taken 
to  consider  the  question  of  the  accumulation,  by  public  bodies,  of 
reserves  in  and  near  London  for  the  use  of  small  consumers  during 
next  winter ;  that  the  rate  of  freight  on  interned  steamers  should 
be  further  reduced ;  that  suitable  enemy  ships  condemned  by  the 
Prize  Court  should  be  taken  over  by  the  Government  and  used  for 
coal  transport;  and,  finally,  that,  if  prices  do  not  shortly  return  to 
a  reasonable  level,  the  Government  should  consider  a  scheme  for 
assuming  control  of  the  output  of  collieries  during  the  contiiniance 
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of  the  war.  Mr.  Dent  Jiiid  .Mr.  Fiu.v,  iiieniljer.s  of  the  Coniiiiitlee, 
jipperxl  ;i  note  to  their  Rif^iiutures  of  the  Report,  .stating  that,  while 
agreeing  with  tln!  description  of  the  general  situation,  as  officers  of 
the  l>oaril  of  Tiade  they  consider  it  undesirable  to  express  any 
judgmetit  on  the  specific  remedies  proposed. 

Tlie  Hoard  of  Trade  have  since  announced  (May  0)  that  the 
ex[)ort  of  coal  and  coke  to  all  destinations  abioad,  other  than 
British  Possessions  and  Protectorates  and  Allied  Countries,  is  about 
to  be  prohibited  Ijy  Order  in  Counril,  which  will  come  into  operation 
on  May  13.  The  Right  Hon.  Rus.sell  Rca,  M.P.  (Chairman),  Sir 
Douglas  Owen,  and  Sir  Richard  A.  S.  Redmayne,  K.C.B.,  have  been 
appointed  a  Committee  to  consider  and  advise  on  all  questions 
relating  to  the  exportation  of  coal  and  coke  to  destinations  other 
than  British  Possessions  and  Pi'otectorates,  Allied  Countries,  and 
Portugal — -Portugal  being  excluded  at  the  request  of  the  Chairman 
owing  to  his  commercial  connections  with  that  country. 


The  figures  and  reports  in  the  Return  entitled  Coj)}/  of  Report 
ami  Sfatidics  of  Bad  Time  kepiin  Shipbuilding,  Manit  ions  and  Transport 
Areas  [220.  Price  3^.]  have  already  received  much  attention  in 
Parliament  and  the  Press.  It  is  certainly  disquieting  to  be  informed 
that,  while  78  per  cent,  of  the  Government  employees  in  Portsmouth 
Dockyard  worked  60  hours  or  more  in  the  week  ending  Saturday, 
April  24 — figures  which,  we  are  told,  may  be  taken  as  typical  of  all 
the  Admiralty  Dockyards — the  problem  in  the  Clyde,  Tyne  and 
Barrow  districts  "  is  not  how  to  get  the  workmen  to  increase  their 
"  normal  peace  output,  but  how  to  get  them  to  do  an  oi-dinary 
"week's  work  of  51  or  53  hours,  as  the  case  may  be."  On  the 
other  hand,  it  cannot  be  said  that  the  data  given,  so  far  at  least  as 
statistics  are  concerned,  are  wholly  convincing.  There  is  no  evidence 
to  show  whether  there  was  heavy  overtime  or  no  in  the  earlier 
months  of  the  war,  leading  possibly  to  present  staleness  and  fatigue. 
There  is  no  comparison  of  the  time  put  in  by  individuals  before  and 
after  the  war,  so  as  to  show  whether  matters  are  now  better  or 
worse.  There  is  no  evidence  to  show  whether  or  no,  as  is  siiggested 
in  the  Home  Office  Report,  the  deficiency  of  output  is  largely  due, 
especially  on  the  Clyde,  to  the  withdrawal  of  skilled  men  who 
should  be  recalled  from  the  colours,  and  there  is  no  evidence  as  to 
how  far  the  lost  time  is  due  to  regular  hands  or  to  men  who,  it  is 
alleged,  would  not  in  normal  times  have  been  engaged.  Without 
passing  any  judgment  on  the  facts  presented,  it  may  be  regretted 
that  fuller  and  more  definite  information  was  not  obtained. 
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A  paper,  by  Sir  James  Wilson,  with  a  supplementary  note  of 
later  date,  on  "  The  world's  supply  of  wheat  and  other  cereals," 
has  been  issued  by  the  International  Institute  of  Agriculture. 
The  information  utilised  is  that  available  up  to  the  issue  of  the 
Institute's  Bulletin  for  March.  Sir  James  Wilson  estimates  the 
normal  requirements  of  wheat  and  wheat-fiour  from  abroad  of  the 
fifteen  principal  importing  countries,  for  the  year  ending  July  31, 
1915,  at  i6o  million  quintals,  of  which,  so  far  as  reported,  49  million 
quintals  had  already  been  obtained  up  to  the  end  of  January, 
leaving  a  balance  still  required  equal  to  in  million  c[uintals. 
But  the  effective  demand,  he  considers,  is  likely  to  be  much  less  than 
this.  Even  ignoring  the  possible  effect  of  high  prices  in  limiting 
consumption,  Germany,  Belgium  and  Austria-Hungary  will  probably 
l)e  able  to  import  little  if  any  of  their  normal  requirement  of 
46  million  quintals.  On  the  other  hand,  countries  that  do  not 
make  returns  to  the  Institute  will  probably  require  some  15  million 
quintals.  The  maximum  probable  demand  for  the  six  months 
February  to  July  of  all  the  importing  countries  in  the  world  whose 
ports  are  open  is  therefore  80  million  quintals. 

As  regards  exporting  countries,  on  the  other  hand,  the  total 
available  for  export  in  the  year  uj)  to  July  .31  is  estimated  at 
196  million  quintals,  of  which  71  had  already  been  exported  by  the 
end  of  January,  leaving  125  million  cpiintals  available  for  the 
following  six  months.  If  Russia,  Roumania  and  Bulgaria  are 
unable  to  export  any  of  the  55  million  quintals  which  are  available, 
this  leaves  70  million  c^uintals  available  to  satisfy  the  demand  of 
the  importing  countries,  estimated  at  80  million  quintals.  No 
account,  however,  Sir  James  Wilson  argues,  has  been  taken  of  the 
possible  effect  of  high  prices  in  limiting  consumption  ;  he  regards 
the  estimates  made  of  the  quantities  available  from  the  United 
States  and  from  Canada  as  very  conservative,  and  the  20  million 
quintals  probably  available  from  the  Indian  harvest  to  be  reaped  in 
April  have  not  been  included.  On  the  other  hand,  no  allowance 
appears  to  have  been  made  for  the  possibility  of  the  unusually 
heavy  demand  from  France  continuing,  and  if  the  estimate  for  the 
available  supply  from  the  Argentine  proves  excessive  the  margin 
may  be  a  narrow  one. 

As  illustrating  the  factors  which  have  led  to  the  great  rise  in 
the  price  of  wheat  in  importing  countries  the  following  figures  are 
given  for  No.  2  Hard  Winter  Wheat  on  or  about  March  15  as 
compared  with  the  corresponding  period  in  1914.  The  prices  are 
francs  per  quintal : — 
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iVInrcli,  1U14.    i    Marcli,  lUlu.    j        iucreaae. 

Price  ill   Ivivcrpool 
,,        Clii(:ftgo 

20  Ki                 3«-78                 Hi -32 
17-52                30 -30         i       12-84 

DiiTtn-fiiee 

2-94 

6-42         1         3  -48 

FreJKlit,  Now  Y'ork  to  Kivfriiool 
Iiisiinincc,  incliiiiiiif^  wiir  risk 

0-60 
0  05 

4  -66                  4  06 
0-40                  0-35 

'I'dtiil,  f'roifflit  1111(1  iiisurancf     .... 

0  -0."              -  ■('(;              in 

Tlio  increase  in  fieight  and  insurance  charges  is  therefore  more 
than  sufficient  to  account  for  the  increased  excess  of  the  Liverpool 
over  the  Chicago  price.  A  siniihir  comparison  for  Argentine  wheat 
shows  an  increased  excess  of  London  over  Buenos  Ayres  price 
amounting  to  9-21  francs  per  quintal  against  increased  freight  and 
insurance  charges  of  8-48  francs.  The  increase  in  the  price  of 
Manitoba  wheat  is  due  to  the  extent  of  roughly  three  quarters,  and 
in  the  case  of  Argentine  wheat  of  nearly  one-half,  to  the  increa.se 
in  the  price  in  the  country  of  export. 


Mr.  Justice  Street,  of  the  Supreme  Covu-t  of  New  South  Wales, 
was  appointed  in  June,  1914,  a  Royal  Commissioner  to  report  on 
"  the  operations  of  any  person,  combination,  or  trust  tending  to 
"  create  any  restraint  of  trade  or  monopoly  in  connection  with  the 
"  export  of  meat  from  Australia."  and  his  report  has  now  been 
published  [Cd-7896.  Price  5|'^.].  The  Commissioner's  conclusions 
appear  to  be  generally  of  a  negative  character.  While  the  American 
companies  trading  in  the  United  Kingdom  which  belong  to  the 
group  popularly  known  as  the  American  Beef  Trust,  and  others 
engaged  in  the  United  States,  have  made  purchases  through  distri- 
buting agents,  and  the  Swift  Beef  Co.,  the  Morris  Beef  Co.,  and 
Armour  and  Co.  are  extending  their  activities  to  Australia,  there  is 
no  evidence  of  comljination  or  concerted  action.  The  rumours  that 
these  companies  have  purchased  pastoral  properties,  paid  higher 
than  ruling  rates  for  live-stock  or  endeavoured  to  secure  an  option 
over  young  stock  are  without  foundation.  At  the  same  time  the 
development  of  the  activities  of  these  companies  in  Australia  should 
be  carefully  followed.  The  Commissioner  expresses  his  thanks  to 
Mr.  Knibbs  for  statistical  information  supplied,  but  this  is  not 
printed  in  the  Eeport.  It  will  be  made  available,  the  Commissioner 
understands,  in  other  publications. 


The  fourth  volume  of  the   Census  of  Canada,    1911,  has   been 
received,  dealing  with  the  statistics  of  the  agricultural  industries  of 
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the  Dominion :  separate  bulletins  were  issued,  as  soon  as  the  results 
were  tabulated,  giving  the  agricultural  statistics  of  each  Province. 

The  statistics  of  farm  propertj^,  holdings,  &c.,  refer  to  the  date 
of  the  Census,  June  1,  1911.  Those  pertaining  to  yield  of  crops 
and  animal  production  to  the  year  1910.  Previous  Censuses  were 
taken  as  at  the  date  March  31,  and  the  change  of  date  enabled  the 
Census  Office  to  collect  in  addition  statistics  of  areas  under  the 
various  field  crops  for  the  harvest  year  1911,  at  a  time  when  the 
results  of  recently  finished  farming  operations  were  fresh  in  the 
minds  of  farmers.  Of  the  978  million  acres  in  the  nine  provinces 
no  million  acres  were  occupied  as  farm  land  in  1911  ;  the  possible 
farm  land  is  estimated  at  358  million  acres.  In  1901  only  63  million 
acres  were  occupied  as  farm  lands,  so  that  the  farm  lands  increased 
during  the  decade  by  73  per  cent.  Thirty-five  million  acres  were 
under  field  crops  in  1911  as  against  20  million  acres  in  1900.  The 
productions  of  some  of  the  principal  crops  at  the  last  four  censuses 
were  as  follows  : — 

Census.         Wheat.       ]      Barley.      !         Oats.  Potatoes.  Koots.  Toliacco. 


Million  IiusheU 

Million  lbs. 

1910  .... 

132 

21) 

245 

55 

87 

17-6 

1900  ... 

56 

22 

151 

55 

76 

11-3 

1890    .. 

42 

17 

83 

53 

50 

4-3 

1880  ... 

32 

17 

70 

55 

48 

2-5 

In  1900  Saskatchewan  produced  only  four  million  bushels  of 
wheat:  in  1910  it  held  the  premier  place  among  the  provinces,  pro- 
ducing 67  million  bushels,  or  just  over  50  per  cent,  of  the  total, 
Manitoba  dropping  to  the  second  place  with  26  per  cent.,  Ontario 
coming  third  with  15  per  cent.,  and  Alberta  fourth  with  7  per  cent. 

During  the  decade  1901-11  the  number  of  milch  cows  rose  from 
2,409,000  to  2,595,000,  or  by  7*8  per  cent.,  but  the  production  of 
milk  is  stated  to  have  increased  in  round  numbers  from  7  to  10 
billion  pounds,  or  by  43  per  cent.  "  Other  "  horned  cattle  increased 
by  24  per  cent.,  and  the  number  of  sheep  decreased  by  13  per  cent. 
Horses  increased  from  1,577,000  to  2,599,000. 


We  have  received  a  copy  of  the  Statistical  Atlas  of  the  United 
States,  published  by  the  Bureau  of  the  Census,  and  containing  maps 
and  diagrams  illustrating  the  Statistical  tables  of  the  Census  of 
1910.  The  volume  contains  over  500  plates,  together  with  100 
pages  of  explanatory  text.  Plates  3  to  15  are  a  series  of  maps 
showing,  by  graded  tints  of  one  colour,  the  distribution  of  density 
of  the  rural  population  at  the  successive  censuses  of  1790  to  1910  ; 
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tIi(!V  illu.sti'.ite  ill  ;i  vory  cleui'  ;ui(l  sLrikiiig  vfciy  tlie  westward  Irt-iid 
of  ))i)|)iil;ii  iitii  ainl  tlio  increasing  density  of  the  east.  All  the 
rom.iiiiin^  charts  -[)rt![)onderatingly  map;s — are  extremely  fine 
exam  pics  (if  hlack  and  white  work.  Some  of  the  Ijest  are  the 
"  dot  "  maps,  e.g.,  those  illustrating  the  distribution  of  farms  of 
diilerent  sizes,  the  value  of  farm  land,  etc.,  and  agricultural  pro- 
duction ;  where  the  dots  are  sufficiently  dense,  the  effect  is  that 
of  a  Ijeautifully  soft  shading,  far  clearer  than  any  system  of 
"  hatching  "  could  give.  The  success  of  the  effect  suggests  that 
possibly  the  somewhat  coarse  forms  of  cross-hatching  used  in  other 
maps  showing  distributions  by  counties,  &c.,  might  not  be  replaced 
with  advantage  by  a  dotted  shading  of  different  densities. 


We  have  reeoiv^ed  a  copy  of  the  Mmuial  of  SlatUtics  relating  to  the 
Federated  Mah(i)  Sfafes,  19U  (Pp.  153,  8vo.  Price  25  cents).  The 
contents  of  Part  I  of  this  publication,  extending  to  p.  106,  and 
consequently  covering  some  two-thirds  of  the  volume,  are  not 
statistical  in  the  ordinary  sense ;  they  consist  simply  of  particulars 
as  to  the  rates  of  taxes,  licences,  duties,  fees,  railway  charges,  and 
so  on.  Part  II  gives  the  statistics  proper,  which  are  carried  up  to 
1913,  and  the  evidence  of  progress  they  afford  is  remarkable.  We 
extract  the  followinij  fi<i;ures  from  the  tables  as  illustrations  :  — 


1903. 

191.3. 

Total  i-eveiiue 

thousand  $ 

22,673 

44,333 

Total  expenditure.... 

I) 

16,220 

47,288 

Laiul  revenue 

721 

2,315 

Forest  revenue        

>) 

377* 

615 

Land  sales  .... 

194 

476 

Licences 

,, 

3.653 

12,230 

Customs 

,, 

11,980 

13,680 

Postal  and  telegi-apli  revenue 

,, 

279 

680 

Letter-cards,  newspapers,  &c. 

tliousands 

9,426 

17,549 

Parcels         

45 

151 

Telegrams  .... 

J, 

455 

841 

Expenditure    on    construc- 

tion, and  maintenance  of 

roads,  streets  and  bridges 

thousand  .? 

772 

4,478 

Value  of  imports    .... 

,, 

47,790 

86,409 

Value  of  exports    

>• 

80,254 

148,669 

*   Kxc 

uding  share 

of  opium  duty. 

The  exports  of  copra,  during  the  decade,  have  risen  from  25,000 
pikuls  to  156,000;  of  rubber  from  nil  to  398,000  pikuls,  and  of  rice 
from  2,500  to  213,000  pikuls. 
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Dr.  William  Smart,  Professor  of  Political  Economy  at  Glasgow 
University,  died  on  March  19,  after  a  short  illness.  Born  in 
Renfrewshire  in  1853,  and  educated  at  Glasgow  High  School  and 
Glasgow  University,  after  graduating  he  entered  business  as  a 
manufacturer  till  1884.  He  then  became  a  lecturer  in  University 
College,  Dundee,  and  subsequently  in  Queen  Margaret  College  and 
the  University,  Glasgow,  being  appointed  in  1896  to  the  Adam 
Smith  chair  of  Political  Economy  which  he  held  until  his  death. 
Dr.  Smart  was  responsible  for  several  translations  from  the  writings 
of  the  Austrian  School  of  Economics,  which  he  held  in  high  esteem, 
and  his  own  works  include  "  An  introduction  to  the  theory  of 
"  value,"  1891  ;  "  Studies  in  economics,"  1895  ;  "  The  distribution  of 
"  income,"  1899  ;  and,  in  more  controversial  fields,  "  The  Taxation  of 
"  Land  Values,"  1 900  ;  "  The  return  to  protection,"  1904.  He  served 
as  a  member  of  the  Royal  Commission  on  the  Poor  Laws,  to  his  work 
on  which  the  chairman.  Lord  George  Hamilton,  pays  a  warm  tribute 
in  the  Economist  for  April  3.  Part  VI  of  the  Report,  dealing  with 
"  Social  and  industrial  developments  since  1834,"  was  almost 
entirely  written  by  him.  \n  his  preface  to  the  volume  of 
"  Economic  Annals  of  the  Nineteenth  Century,"  published  in  1910, 
Professor  Smart  stated  that,  as  a  member  of  the  Commission,  he 
had  realised  that  the  economic  history  of  the  century  was  still 
to  be  written  and  hoped  to  pave  the  way  by  the  collection  of 
materials. 
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^STATISTICAL    AND    ECONOMIC    AKTK'l-KS    IX 
KKCKNT    I'KIilODICALS. 

United  Kingdom — 

Bankers'  iMfif/ndnr-,  lOlo  — 

Ajn-il — ^Tlic  great  crisis.— IX.  Financing  imports.     Progress  of 
banking  ill  Great  Jiritain  and  Ireland  during  1914. — Xo.  3. 
Balance    sheets    of    banks    in    the   United    Kingdom.      The 
Government  note  issue :    I'dh/nur  (Si?-  J!.  Jf.  //n/lis).     The 
Indian  Budget. 
May — The  great  crisis. — X.  Some  money  market  developments. 
Progress  of  banking  in  Great  Britain  and  Ireland   rluring 
1914. — No.  4.    Proportion  of  cash   to   deposits.     Canadian 
lianking  in  1914.     The  late  Lord  Kothschild. 
Econoiidc  Journal.     March,  1915 — Putting  the  federal  reserve  act 
into  operation :    Kemmerer  (Prof.  E.    IF.).     The  analysis  of  a 
rural  population  :     Leppinfifon  (C.  II.  iVE.).      Can  a  monetary 
standard  l)e  dispensed  with  1    Conanf  (C.  A.).     Recent  contri- 
butions  to  mathematical  economics  :    Edrjenjorfh  {Prof.  F.  Y.). 
War  and  finance   in    Egypt.      Clothing   the  Allies'   Armies : 
Carter  (G.  P.).      The  influence    of    the   war   on   employment: 
H.  (H.  I).).     The  war  and  the  cotton  market:    Chapman  {Prof. 
S.  J.)  and  Kemp  (/A).     The  law   of  trade  with  the  enemy: 
Tovhnin   {G.  E.).     (Graduation  of  income  tax :    Siegqall  {Prof. 
J.  E.  A.). 
Eugenics   lieview.      April,    1915 — Eugenics    and    AVar :    Thomson 
{Prof.  J.  A.).     The  causes  of  rise  and  fall  in  the  population  of 
the  ancient  world :  Myres  {Prof  J.  L.). 
Financial   Review  of  Reviews.      March,   1915 — Investments  under 
war  conditions  :  Hohson  {J.  A.).     Latin- America  and  the  war  : 
Barretf  {Jalin).     The  investor's  position  after  the  war :   Wright 
{Arnold).     The  economic  enslavement  of  Belgium  :    its  lesson 
and  the  remedy  :  De  IFeerdt  {Haymond  College).     "War  taxation 
and  the  investor  :  Qnail  {Jesse). 
Journal  of  the  Board  of  Agriculture.     April,  1915 — Chicken  rearing 
at  Morden  Hall,  1913-14.     Notes  on  machinery  and  the  labour 
supply:    Maiden  {JF.  J.).     Agricultural  labourers  and  enlist- 
ment in  H.M.  Forces. 
Journal  of  the  East  India  Association.     April,  1915 — India  after 
the    Avar,    from    the     economic    standpoint :     Hamilton    {Sir 
Daniel  M.). 
Journal  of  the  Institute  of  Actuaries.     April,  1915 — The  analysis  of 
\    life    office    expenses :    Malfby   {Charles   H.).      Graduation   by 
reduction  of  mean  square  of  error:  Sheppard  {Dr.  IF.  F.).    The 
Medico-Actuarial  investigation  of   the   mortality  of  American 
and  Canadian  Life  Assurance  Companies  :  Hunter  {Arthur). 
Journal  of  the  Institute  of  Bankers.      April,    1915— The  war  and 
the  arbitrage  dealer  :  Ilainshury  {S.). 
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United  Kingdom— C(9/i/(/. 

Journal  of  the  Statistical  and  Social  Inquiry  Society  of  Ireland. 
December,  1914^ — -President's  Address. — The  Industrial 
awakening  of  Ireland :  Stanuell  (Charles  A.).  Commercial 
education  in  Ireland:  JFebb  (JFilliam  F.).  Slums. — A  socio- 
logical retrospect  of  the  City  of  Dublin  :  Millin  (S.  Shannon). 
Unskilled  labour  in  Dublin. — Its  housing  and  living  conditions  : 
Chart  (D.  A.).  The  amendment  of  the  law  in  Ireland  as  to  the 
maintenance  of  illegitimate  children  :  Laivson  {IFilliarn).  The 
incidence  of  emigration  on  town  and  country  life  in  Ireland : 
Oldham  {Prof  C.  E.). 

Political  Quarterly.  Fehruary,  1915 — The  war  and  unemployment 
among  skilled  men  in  London  :  Heath  {J.  St.  G.). 

Surveyors'  Institution  (Transactions).  Fol.  47,  Part  9,  Session 
1914-15 — The  Report  of  the  Land  Enquiry  Committee:  Urban 
Housing :  Joseph  (C.  S.).  The  Report  of  the  Land  Enquiry 
Committee  :  Rural  Housing :  Gardiner  (B.  Strachan). 

United  States — 

American  Economic  Peview.  March,  1915 — The  United  States 
Cotton  Futures  Act :  Conant  (Luther,  Jun.).  Some  economic 
problems  of  railroad  valuation  :  SaholsU  (A.  M.).  Farm  credit 
in  Kansas :  Putnam  (George  E.).  The  Clayton  Act :  Stevens 
(W.  E.  S.). 

American  Economic  Revieio  (Supplement).  March,  1915 — Economics 
and  the  law :  Gray  (John  H.).  Specvilation  on  the  Stock 
Exchanges  and  public  regulation  of  the  exchanges  :  Untermyer 
(Samuel  C).  Speculation  on  the  Stock  Exchanges  and  public 
regulation  of  the  exchanges  :  Emery  (Henry  C).  Market  dis- 
tribution :  Meeker  (Royal).  Market  distribution  :  IFekl 
(L.  H.  I).).  Statistical  work  of  the  United  States  Government. 
The  relation  of  educiition  to  industrial  efficiency :  Jones 
(Edward  I).).  The  effect  of  income  and  inheritance  taxes  on 
the  distribution  of  wealth  :  Adams  (T.  S.).  The  public  regu- 
lation of  railway  wages  :  Dixon  (Frank  H.).  The  social  aspects 
of  the  public  regulation  of  wages  :  Evans  (Mrs.  Glendoiver). 

American  Journal  of  Sociology.  March,  1915 — The  City  :  sug- 
gestions for  the  investigation  of  human  behaviour  in  the  city 
environment:  Parle  (Robert  E.).  The  midwife  in  Chicago: 
Abbott  (Grace). 

American  Sfatisticcd  Association  (Quarterly).  March,  1915 — Some 
statistical  ideals  :  Koren  (John).  A  standard  accident  table  as 
a  basis  for  compensation  rates :  Rubinoic  (I.  ]\[.).  The  statis- 
tical work  of  the  United  States  Government:  JVillcox  (IF.  F.). 
How  the  statistical  output  of  federal  bureaus  might  be 
improved:  Mitchell  (IF.  C).  The  statistical  work  of  the 
United  States  Government :  Durand  (I^J.  Dana).  Some  features 
of  the  statistical  work  of  the  bureau  of  labor  statistics : 
Meeker  (Royal).  Co-operation  of  federal  bureaus  with  private 
agencies  in  statistical  work :  Cummings  (John).  Some  present 
statistical    needs    and    the   statistical    work   of    the    Federal 
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United  States— 6'oj«M. 

Aincrkan  Slaiidkal  ylsHodation  (Quarter! i/).     March,  1915 — Conld. 
(Jovermncnt :  (lifjord  {IV.  S.).    Concerriinfiuriifoiin  international 
financial  .statements:  ('/iaj<r  (Ifarvr'i/  S.).     Inteinalional  co-opera- 
tion   for    the    standardisation     of    statistical     work  :     JJul/sf/n 
(Roger    IV.).       The    Census     OHice     in     commission :    XorfJi, 
(S.'N.J).). 
Annah  of  thr   Aincrkan  Anidr/in/  of  I'olitknl  and  Social  Science. 
March,  1915 — This  number,  entitled  Iteadjustments  in  Taxa- 
tion, contains  a  series  of  articles  by  different  authors  grouped 
under  the  following  heads: — National  taxation. — State  problems 
and  their  solution. — Local  taxation. 
Jlanbrs'  Mn(ia:ine  (Neiv  Yorl),  1915 — 

March — Canadian  banking  and  commerce  :  Eckardt  (//.  M.  P.). 
April — The     rediscount     and     acceptance     system :      Conant 
{Chas.  A.). 
Journal  of  rolitical  Econoonj,  1915 — 

February — The  puljlic  view  of  the  railroads'  need  for  an  increase 
of  rates  :  Ch-ay  [John  U.).     Kailway  efficiency  in  its  relation 
to  an  advance  in  freight  rates  :  Dunn  {Samuel  0.).    American 
finance  and  the  Eui'opean  War :     JVillis  {H.  Parker).     City 
taxation  and  skyscrajjcr  control :   Hoxie  (George  L.). 
March — The  Sherman  Act  and  the  new  anti-trust  legislation. 
(Continued  in  next  issue  for  April,  1915):    Younff  (Ally n  A.). 
Standards  of  sickness  insurance.     (Continued  in  next  issue  foi' 
April,  1915):  Jlubinoiv  (I.  /!/.).     The  new  English  currency 
notes  :    Patterson  (E.  M.).     Progress  of  the  minimum  wage 
in  England:  Abbott  (Edith). 
April — The    technique    of    medieval     and    modern    produce 
markets  :    Usher  (A.  P.). 
Political  Science  Quarterly.     March,  1915 — Social  organisation  and 
peace :  Tenney  {A.  A.).  Appropriations  to  charitable  institutions  : 
Fleisher    (A.).      Military    strategy   versus    diplomacy:     Smith 
(Munroe).     South  America  and  the  Monroe  Doctrine  :  Pobertsoii 
(IF.  S.).     Returns  on  public  service  properties:  Bauer  (John). 
Yale  lieview.      April,    1915 — The   railroad    crisis :    a   waj^    out : 
Morris  (Ray). 

France— 

Bulletin  de  Statistique.      Ministere  des  Finances.      March  1915  — 
Discours  prononce  a  la  chambre  des  deputes,  le  18  mars  1915: 
Pdbot  (A.),   Ministre  des   finances.     Les  successions  declarees 
en  1913.     Les  revenus  de  I'Jfitat. 
Journal  des  Economistes,  1915 — 

February — Les  problemes  de  la  paix :  Guyot  (Yves).  Les  causes 
economiques  de  la  guerre.  Le  commerce  f ranco-allemand : 
Guyot  (Yves).  Les  secours  en  temps  de  guerre  et  les  abus 
qu'ils  entrainent :  Bellet  (Daniel).  Les  etfectifs  allemands  : 
Goury  (L.). 
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France— Con^(^. 

Journal  des  Economistes,  1915 — Contd. 

March — Les  causes  economiques  de  la  guerre.  {Continued  in 
next  issue  for  April,  1915):  Guyot  (Yves).  Les  greves  en 
Allemagne  en  1912:  Baffalovich  (A.).  La  question  de  la 
population  :  Nouvion  (Georges  de).  L'autonomie  des  chemins 
de  fer  de  I'Etat  beige:  Schelle  (G.).  Nos  colonies  a  sucre  et 
la  guerre  de  1914  :  Bureau  (Georges). 
April — Protectionnisme  et  Marche  financier  :  Baffalovich  (A.). 
Les  projets  d'unions  douanieres  :  Schelle  (G.).  Les  finances 
de  la  Grece  :  Andreades  (A.).  L'expose  budgetaire  de  M. 
Helffericli :  Baffalovich  (A.). 
Journal  de  la  Societe  dc  Statistique  de  Paris,  1915 — 

Fehruary-March — La  nouvelle  forme  du  l^udget  de  la  Ville  de 

Paris  :  Gallot  (Oh.). 
April — La  population  d'origine  allemancle  en  Alsace-Lorraine  : 
Meuriot  (Paul).  Statistique  comparee  des  territoires  cedes 
par  la  France  en  1871  :  Meuriot  (Paul).  Les  langues  parlies 
en  Autriche-Hongrie  par  les  differentes  nationalites  :  Chervin 
(Dr.). 
La  Beforme  Sociale,  1915 — 

March  1-16 — L'hygiene  materielle  et  morale  du  logement  des 
doniestiques  de  ferme  :  Doln  (Picul).     Chronique  du  mouve- 
ment  social. — France  et  pays  latins  :  LepeUetier  (F.). 
April  1-16 — La  reparation  des  dommages  de  guerre:  Bruignac 
(J.  D.  de).    Le  mouvement  economique  et  social. — -Allemagne 
et  Autriche-Hongrie  :    Blondel  (Georges). 
Bevue  d'Ecouomie  Politique.      January-February,    1915 — L'orienta- 
tion  de  la  politicjue  sociale  :   Villey  (Edmond).    La  verite  sur  les 
caisses  de  pret  allemandes  (Darlehenskassen) :  Sanraire-Jourdan 
(F.).     Le  regime  monetaire  de  1' Allemagne  pendant  la  guerre  : 
Bist   (Charles).     La   circulation    de    la    livre   sterling   dans   le 
systeme  monetaire  egyptien :    Polier  (Leon).     La  reforme  du 
systeme  bancaire  aux  Etats-Unis  :  Lescure  (Jean). 
Bevue  des  Sciences  Politiques,  1915 — 

February — Des  evaluations  du  cout  de  la  guerre :  d'Eichthal 
(Eugene).  La  guerre  et  la  marine  marchande  frangaise : 
Bousiers  (Paul  de). 
April — La  politique  coloniale  allemande  et  le  confiit  europeen  : 
Schefer  (Christian).  Le  credit  au  petit  commerce  et  a  la 
petite  Industrie  :  Zolla  (D.).  Le  budget  russe  et  la  suppression 
du  monopole  de  I'alcool :  Lauwick  (Marcel). 

Italy — 

Giornale  degli  Economisti  e  Birista  di  Statistica,  1915  — 

March — Le  casse  di  risparmio  ordinarie  e  il  mercato  dei  valori 
mobiliari  in  Italia :  Nicotra  (Giovanni).  L'industria  dei 
laterizi :  AnrMotti  (Eugenia).  La  questione  irlandese  ed  il 
nostro  problema  meridionale :  Necco  (Achille).  Aumento 
delle  imposte  dirette  ed  imposta  globale  :  Giachery  (Emerico). 
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I'JAI.Y — (Jvii/d. 

Giornule  (IpjjU  Ecvnomiali  e  JUvista  di  Skttistira,  1915 — Contd. 

April — La  mise  en  tutcUe  do  rAntrichc  et  renjeu  dc  I'ltalie : 

Lavm/nr  (Jinnard).     I)i  .ilcuiic  loluzioni  fra  jjiezzi  presenti  e 

prczzi  ftitiui  iicl  nieioato  doi  produtti  :   Tnrnmi  (C.  Jin'sritnti). 

II  forso  dci  titoli  di  borsa  in  Italia  (dal  1861  al  I'JllJ):  jXf-rco 

(AchUlr). 
La  Itifonna  Socialc.  April-Ma n,  \'.)\^>-  I  faLti.ii  deiiio<^i;di(i  delle 
gucn-c  :  (liiii  (Cornido).  La  ta.ssa  del  pane  a  Torino  ed  una 
rclazioiie  quasi  inedita  di  Caniillo  Cavour :  It'oin  {lioinolo).  La 
Grecia  ed  i  tandti  estcii :  Come  il  oaniltio  •'  alia  pari  ;  Georf/iades 
{L.  A.).  La  questione  baleanica  tlal  punto  cli  vista  tedesco  : 
llocai  {Giuseppe).  I  prezzi  delle  nierci  in  Italia  nel  1913  :  Necco 
(Achille). 
liivista  Italiana  di  Sociologia.  Jannarji-Fehruanj,  1915 — Fattori 
latenti  delle  guerre:  Gini  (C).  Intorno  alia  rappresentazione 
geometrica  dei  "solidi"  sociali :  Stnsini  (G.).  Sul  problema 
della  popolaziorie  :   Verre  (7s.  Fornamri  di). 
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LIST    OF    ADDITIONS    TO    THE    LIBRAEY. 

During  the  period  that  has  elapsed  since  March  8,  1915,  the 
Society  has  received  the  publications  enumerated  below. 

Note. — Periodical  pul)lications  are  not  included  in  this  list,  but 
they  will  be  acknowledged  at  the  end  of  the  volume. 

(a)   Foreign  Countries. 
Bulg'aria — 

Army.     Sfcatistique  du  i-ecmitement  militaire  rogulier  pendant   1910    et   1911. 

2  parts.     Fol.     1915.     (The  Director  General  of  Statistics.) 
Elections.     Statistique   des   elections  des   deputes   pour  la  xveme  et   xvieme 

Asseinblee    nationale    ordinaire.     2    parfs.     Fol.     1915.      (The    Board    of 

Agriculture  and  Fisheries.) 

China — • 

Trade.  Index  to  Annual  Trade  Reports,  1903-07  and  1908-12.  2  parts. 
4to.     1914.     (The  Inspector  General  of  Customs.) 

Cuba — 

Precios  del  Azucar  t  Comercio  exterior  relacionado  con  las  expresadas 
industrias  en  1911-1912— 1912-1913.    Fol.    1914.    (Secretaria  de  Hacienda.) 

Denmark — 

Trade.      Vareomsaetningen   med   Udlaudet   i  1910.    1911,   1912   and   1913. 

4  parts.      (2)    Monthly   returns    (January,  1914,  to   July,  1914,  inclusive). 

7  parts.     11  parts  in  all.     8vo.     1914.     (The  Statistical  Department.) 
Copenliafjeii  — 

Indkomst-   oir  formue-forholdene    i  Kobenhavn,  1912.     Skatteansaettelsen 
1913-14.    Fol.     Copenhagen.    1915.     (The  Municipal  Statistical  Bureau.) 

Kobenhavnske   skoleborns    Fordeling   efter   skolernes   Art  og  foraeldrenes 
Samfundsstilling.     16  pp.,  Bvo.     1914.     (J-/.) 
Iceland.     Noms  propres  Islandais  salon  le  Recensement  du  1  Decembre,  1910. 

8vo.     1915.     (The  Statistical  Bureau  of  Iceland.) 

Egypt- 
Plague  in  Egypt  during  the  year  1914.     17  pp.,  la.  Bvo.     1915.     (The  Depart- 
ment of  Public  Health.) 

France — 

Agriculture.  L'eifort  agricole  de  la  France  pendant  sis  mois  de  guerre. 
(Aout  1914-Janvier  1915.)     8vo.     1915.     (The  Ministry  of  Agriculture.) 

Italy- 
Census.     Censimento  degli  opifici   e  delle   Imprese  iiulustriali   al   10   giugno 
1911.     Vol.4.     Dati  analitici  concernenti  il  numero,  il  personale  e  la  forza 
motrice  di  tutte  le  imprese  censite.     Fol.     1914.     (The  Director-General 
of  Statistics.) 
Prices.     Inehieste   sui    prezzi  dei    generi    di    consumo    pagati    dai    Convitti 
Nazionali  dal   1890  al  1913  e   dall' Amministrazione   Militare  dal  1900  al 
1913.     8vo.     Rome,  1914.     (The  Department  of  Labour.) 
Milan.      L'lstituto   di    Milano    per    le    Case    Popolari    od    Ecouomiche    nel 
1913-1914.     Fol.     Milano,  1915.     (The  Institute.) 

Netherlands — 

Labour.  Apergu  des  salaires  minima  des  ouvriers  adulfes  et  du  maximum  de 
la  duree  du  travail  dans  les  travaus  publi(^s  mis  en  adjudication  par  les 
municipalit^s  et  par  les  gouvernements  provinciaux.  8vo.  1915.  (The 
Central  Statistical  Bureau.) 
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(a)   Foreiitn   Couiitriee — Cunld. 
NorAvay — 

rrice-.     Diiiim'rs  Mir  Irs  jirix  <lu  \iW-  ct  drt*  |)«iiiincH  de  ierro  183(}-1914.     Svo. 
r.li:..      (  riir  Ci-iilnil  Stiitihti.'iil   liiirciilJ.) 

Spain — 

MuHcu  Sociiil.  MciiKiria  dels  frobiillM  rculitzatH  diiniiit  \'m>\  1!H4.  ILt}»p 
Mvo.      Uiircclona,  1915.     (Tlie  .Mii.hcu  S.iiial.) 

Sweden — 

Af^ricultiinil     Lulioiir.        LaiitartictarnaH    ArhetMoeli    i>oneioriiuiluiideii    iriojn 

olika    Uvf^dcr  oih    a    'J'vpiskii   Liitili'gcridoniur.      Svo.       1915.     (K.  Sociiil- 

stvrelsi-n.) 
Eloction».     I.iindHtiufjsinaiiiiavuk'ii    ;ir    101  I.       8vu.       1915.       (Tlie    Ceritnil 

StatiHticiil  IJureiiu.) 
Vitiil  Statistics.     Stiitistiskii  Mcddcliindcii.     IJiJdliglieten  i  Lungxot  i  Sverigt- 

Arcn  1900-1910.     Svo.     1915.     {hi.) 

United  States — 

Ceiitiiis  Uuivait.  Statistical  Atlas  of  the  United  States.  99  pp.  +  cU3  plates^ 
4to.     19J4.     (The  Bureau.) 

Bulletin  No.  124.     Central  Electric  Light  and  Power  Stations  and  Street 

and  Electric  Railways,  1912.     4to.     1914.     {Id.) 

Bnllelin    12S.     Supplv   and    Distribution  of   Cotton,  for  Year  ending 

Auf,'ust  31,  1914.     4to.     1914.     {Id.) 

Taxation  and  Revenue  Systems  of  State  and  Local  GovemmentB.     A 

Di^'cst  of  Constitutional  and  Statutory   Provisions  relating   to  Taxation  in 
tlie  DinVrcnt  States  in  1912.      275  pp!,  4to.      1914.      {Id.) 

Labour.  Bulletins  of  the  Bureau  of  Labor  Statistics.  Wliole  No.  146. 
Wafjcs  and  Regularity  of  I'.niploynient  and  Standardisation  of  Piece  Rates 
in  the  Dress  and  Waist  Jiidustr}'  :  New  York  City. 

151.     Wages  and  noiu-s  of  Labor  in  the  Iron  and  Steel  Industry  in  the 

United  States.  1907  to  1912. 

154.     Wages  and  Hours  of  Labor  in  the  Boot  and  Shoe  and  Hosiery 

and  Underwear  Industries,  1907  to  1913. 

155.     Compensation  for  Accidents  to  Employees  of  the  United  States. 

4  parts,  Svo.     1914.     {Id.) 

Public  Health  Service.  Vital  Statistics  :  a  Discussion  of  what  they  are  and 
their  uses  in  Public  Health  Administration.  By  John  \V.  Trask.  Svo. 
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The  Effects  of  the  War  on  the  Overseas  Trade  of  the 
United  Kingdom. 

By  S.  Rosenbaum,  M.Sc. 

[Eead  before  the  Eojal  Statistical  Society,  May  18,  1915, 
the  President,  The  Kiglit  Hon.  Lord  Welbt,  Gr.C.B.,  in  the  Chair.] 

Introdicction. 

The  disturbance  to  the  natural  streams  of  trade  produced  by  a  war 
introduces  into  any  examination  of  its  economic  consequences 
statistical  problems  of  a  wholly  novel  kind.  In  times  of  peace  it  is 
possible  to  forecast  within  reasonable  limits  the  volume  of  our 
overseas  trade  in  any,  the  next  few,  months.  It  is  true  that  even  in 
normal  times  totally  unexpected  and  far-reaching  disturbances  may 
arise.  The  crops  of  wheat  or  cotton  may  suddenly  fail ;  a  period  of 
drought  in  Australia  may  seriously  reduce  the  clip  of  wool  and  the 
supply  of  mutton  from  Australia,  our  chief  source  of  supply  for  these 
articles  ;  a  famine  may  occur  in  India  which  will  aliect  not  only  the 
supply  of  corn  from  that  country,  but  also  the  purchasing  power  of 
the  Indian  market  for  British  manufactures  ;  or  a  catastrophic 
earthquake  may  cause  serious  destruction  of  life  and  property  in  an 
area  whose  population  normally  depend  on  this  country  for  a  large 
part  of  their  economic  development  or  a  supply  of  their  economic 
needs.  Paradoxical  as  it  may  seem,  there  is,  however,  a  certain 
amount  of  law  about  these  apparent  accidents.  Our  experience  of 
them  in  the  past  is  sufficiently  considerable  to  enable  us  to  predict 
their  recurrence  in  the  future  with  a  reasonable  degree  of  accuracy. 
They  can  be  insured  against.  Apart  from  this,  however,  none  of 
these  events,  serious  though  they  may  be,  would  normally  afiect 
our  forecasts  of  trade  for  a  few  months  by  an  amount  sufficient 
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to  (If.'privo  iuiy  (;sliiiiut<\s  of  liij^h  Htatistical  value.  It  is  onlv  neces- 
sary that  the  peritjd  from  which  our  experience  is  drawn  sliall  be 
sufficiently  long,  and  that  the  period  to  which  the  forecast  is  applied 
shall  not  be  too  short,  and  not  too  far  removed  from  the  standard 
period,  for  the  estimates  to  liave  any  value. 

The  present  paper  is  an  attempt  to  estimate  the  effect  on  the 
overseas  trade  of  the  United  Kingdom  in  the  first  nine  months  of  the 
present  war.  The  subject  is  treated  in  two  periods — the  first,  in 
greater  detail  and  by  more  elaborate  methods,  covering  the  first 
five  montlis  ;  the  second,  by  more  direct  means  and  in  le-sa  detail, 
the  four  months  January-April  of  the  present  year.  The  reason  for 
this  difference  is  partly  statistical,  and  partly  owing  to  thf  fact 
that  by  the  end  of  1914,  perhaps  before,  a  new  equilibrium  had 
been  established  between  imports  and  exports,  between  home 
trade  and  overseas  trade.  The  losses  which  manufacturers, 
merchants,  transport  agencies  and  workmen  suffered  from  the  initial 
dislocation  of  trade  by  its  sudden  interruption  and  stoppage  with 
considerable  markets  on  the  Continent  and  elsewhere  ;  the  diversion 
of  a  large  part  of  the  producing  resources  of  the  nation  to  the  supply 
of  other  needs  ;  the  commandeering  of  a  considerable  proportion  of 
the  transport  facilities  by  land  and  sea  ;  all  these  losses  were  soon 
adjusted,  not  perhaps  as  regards  individuals,  but  certainly  as  regards 
the  nation.  It  would  indeed  be  difficult  to  say  if  later  activities  have 
not,  on  the  whole,  compensated  the  entire  producing  section  of  the 
people  for  any  of  these  earlier  losses.  Such  an  inquiry,  interesting 
and  important  though  it  would  be,  is,  however,  irrelevant  to  the  more 
limited  scope  of  this  j)aper,  which  is  strictly  confined  to  the  study  of 
the  effects  of  the  war  on  our  overseas  trade. 

It  appears  to  me  that  the  true  measure  of  these  effects  can  be 
alone  ascertained  by  a  comparison  of  the  actual  trade  under  war 
conditions  with  the  trade  which  would  have  been  done  if  peace  had 
continued  to  prevail.  The  main  statistical  problem  is  thus  reduced 
to  the  estimation  of  this  peace  trade,  the  reduction  of  the  actual 
trade  to  a  basis  of  peace  prices,  and  to  a  comparison  of  the  two  sets 
of  results. 

The  difficulty  of  determining  the  probable  peace  trade  in  the 
last  five  months  of  1914  arises  mainly  from  the  element  of  uncertainty 
introduced  by  the  complex  character  of  the  normal  fluctuations. 
First  of  all  there  is  the  wave  of  uncertain  amplitude  and  compara- 
tively long  period  {i.e.  about  eleven  years)  which  has  been  observed 
as  a  characteristic  of  recent  trade  movements.  Secondly,  there  is 
the  seasonal  fluctuation,  as  to  which  I  know  of  no  exhaustive  investi- 
gation covering  the  whole  area  of  our  overseas  trade.     Finally,  there 
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are  the  practically  independent  changes — at  least,  they  may  be  so 
regarded  as  a  first  approximation  to  the  truth — caused  by  changes 
in  prices  on  the  aggregate  values  of  goods  imported  and  exported. 
Doubtless  other  factors  could  be  mentioned  of  greater  or  less  import- 
ance, but  these,  if  there  are  any,  may,  I  think,  be  ignored  in  the 
present  inquiry. 

The  method  finally  adopted  for  the  purpose  of  this  paper  assumes 
that  we  may,  on  the  whole,  ignore  the  effects  of  the  long  period 
changes  in  the  comparatively  short  period  of  five  months.  There 
were  signs  before  the  war  broke  out  that  our  foreign  trade  was  near 
the  crest  of  the  lo  ng  period  wave,  and  though  there  might  have  been  a 
further  ascent — or  the  descent  might  have  already  begun — ^the  total 
change  in  a  few  months  arising  from  this  cause  alone  must  have 
been  small.  The  main  effect  in  a  short  period  of  a  few  months, 
especially  in  such  circumstances,  can  safely  be  attributed  to  the 
annually  recurring,  seasonal,  changes.  We  must,  therefore,  investi- 
gate closely  the  relations  found  in  previous  years  between  the  trade 
in  the  later  and  the  earlier  months  of  the  year,  and  from  this  relation 
it  should  be  possible  to  estimate  the  trade  we  might  justly  have 
expected  in  each  of  the  five  months,  August-December,  1914. 
Certain  corrections  in  the  application  of  this  principle  will  naturally 
arise,  and  these  will  be  explained  in  the  sequel. 

The  actual  methods  adopted  will  be  best  understood  when 
explained  in  connection  with  the  investigation.  It  is  only  necessary 
at  this  point  to  remark  that  the  principle  of  the  method  consists  in 
a  tabulation  of  the  monthly  trade  in  all  the  principal  groups  of  com- 
modities during  the  last  ten  years  of  peace,  the  calculation  of  index- 
numbers  in  which  the  average  trade  of  the  first  seven  months  in  each 
year  and  for  each  group  is  fixed  at  loo,  the  determination  from  these 
index-numbers  of  the  apparent  "  law  "  connecting  the  trade  of  any 
month  of  the  war  with  the  trade  of  the  earlier  peace-months,  the 
calculation  of  the  trade  that  might  have  been  "  expected  "  on  this 
basis  if  there  had  been  no  war,  the  correction  of  the  actual  trade  for 
changes  of  prices  reasonably  attributable  to  the  war,  and  a  final 
comparison  between  the  two  sets  of  figures  so  obtained.  The  paper 
deals  first  with  the  export  figures ;  next  with  the  imports ;  and 
lastly  with  a  comparison  of  the  two  sets  of  figures.^ 

Exports. 
The  first  table  I  submit  gives  a  comparison  for  the  years  1912, 
1913  and  1914,  of  the  exports  of  British  merchandise  during  the 
months  August-December,  and  during  the  previous  seven  months. 

'  Tlie  question  of  the  balance  of  trade  will  be  discnssed  in  the  next  number 
of  the  Journal. — S.R. 
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[July. 


'I'aiimc  I.    -K.'jinrt^  (if  /Hi'rclinii/lixi;  of  llritink  prodaca  andmaaufactare  from 
the.  Unitixl  Kiiujdom. 

(hi  inillii.ii  £.) 


Monthly  average,  .lamiary  .July 

August 

Soptoinbor      

October 

November       

Deceml)or 


38-2 


43- 


42-8 


43-8 

44-1 

24-2 

43-2 

42-4 

2«-7 

48-3 

4(5  •« 

28-0 

43-4 

44-8 

24  •« 

41-5 

43-3 

20-3 

It  will  be  obsci'vcd  that  during  the  first  seven  months  of  1914, 
the  average  exports  were  in  value  somewhat  below  the  level  of  the 
same  ])eriod  of  1913,  but  much  liigher  than  in  1912.  Further,  in 
1912,  the  exports  during  each  of  the  last  five  months  were  appreciably 
higher  than  the  seven-months  average ;  and,  in  1913,  this  was  the 
case  in  three  out  of  the  five  months.  There  was  thus,  but  for  the 
war,  a  reasonable  prospect  of  the  continuance  during  the  remaining 
months  of  1914,  of  trade  at  about  the  same  level  as  the  earlier 
months. 

\\\  order  to  estimate  the  probable  value  of  the  trade  in  each  of 
the  five  months  August-December  of  the  war,  an  examination  was 
made  of  the  experience  of  the  previous  ten  years  {i.e.  1904-1913), 
and  the  trade  in  each,  of  those  months  in  each  year  was  expressed  as 
a  percentage  of  the  average  of  the  first  seven  months.  The  result  of 
this  computation  for  the  export  trade  as  a  whole  is  given  in  Table  II 
as  follows  : — 

Table  II. — Index  numbers  for  export  trade  in  each  month 

{August-December)  of  the  years  1904-13. 

(Average  for  Jauiiarv- July  =  100.) 


Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1904   

109 

107 

105 

108 

116 

190.-)   

113 

112 

112 

113 

109 

1900   

110 

100 

109 

108 

103 

1907   

106 

100 

109 

102 

93 

1908   

95 

99 

103 

91 

92 

1909   

106 

108 

112 

110 

111 

1910   

111 

106 

109 

106 

108 

1911   

98 

100 

118 

111 

105 

1912   

115 

113 

126 

114 

109 

1913   

101 

98 

107 

103 

100 

Mean   

106 

104 

111 

107 

105 

Index-number  for  1914,  cor- 
rected for  number  of  work- 
ing days 


104 


106 


112 


104 


106 
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On  the  whole,  the  range  of  variation  in  the  difEerent  years  is  no 
larger  than  might  have  been  anticipated.  The  standard  deviation 
ranges  from  about  5 . 3  per  cent,  in  September  to  about  7  *  3  per  cent,  in 
December.  The  probable  error,  in  the  calculations  which  follow,  on 
the  trade  during  the  months  of  August-December  which  might  have 
been  "  expected  "  if  there  had  been  no  war,  is  thus  of  the  order  of 
about  6  per  cent.  Those  calculations  are  based  on  the  assumption 
that  the  mean  of  the  index-numbers  for  the  ten  years  give  a  measure 
of  the  "  expected "  trade  in  August,  September,  October,  &c., 
respectively,  of  1914,  under  peace  conditions  in  terms  of  the  actual 
trade  during  the  first  seven  months.  A  small  correction  has  been 
introduced,  the  result  of  which  is  shown  in  the  last  line  of  the  fore- 
going table  for  the  number  of  active  working  days  during  the  months 
of  1914,  as  compared  with  the  previous  ten-year  average.  Applying 
these  factors  to  the  average  monthly  export  trade  during  January- 
July  of  1914,  we  obtain  the  following  "  expected  "  values  of  trade 
during  the  months  August-December,  if  there  had  been  no  war. 


Table  III.- 


-Comparison  of  "  expected"  and  actual  export  trade  during 
August-December.,  1914. 


(In  million  £.) 


Actual 
figures. 


Corrected 
index- 
number. 


"  Expected" 
trade. 


Loss. 


Average,  January-July  ....       42 '8 


August    .... 
September 
October  .... 
November 
December 


100 


24-2 
26-7 
28-6 
24-6 
26-3 


104 
100 
112 
104 
106 


Total  August-December    ....'     130-4 


44-5 
45-4 
47-9 
44-5 
45-4 


227-7 


20' 
18' 
19' 
19' 
19' 


97-3 


The  collapse  of  the  export  trade,  due  to  the  war,  was  thus, 
apparently,  about  97  million  £  in  the  first  five  months.  On  the 
whole,  this  loss  did  not  vary  much  during  the  five  months,  and 
averaged  throughout  about  igi  million  £  a  month. 

Precisely  the  same  method  as  the  foregoing  was  applied  to 
each  of  the  38  main  groups  and  sub-groups  into  which  the  exports 
are  divided  in  the  Board  of  Trade  returns,  the  appropriate  index- 
numbers  having  been  separately  and  independently  calculated  for 
each  of  the  several  sub-groups  and  corrected  for  number  of  active 
days.     The  results  are  shown  in  Table  IV. 
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[July. 


Ta  I!I,k  I  Y .  —  CumpdrUon  of  "  expected  "  and  actual  exportt  of 


I.  Food,  (liink  aiid  toluicco  : — 

A.  (Jraiii  ami  ilo.ir 

B.  Meat,  &c 

C.  Other  food  and  drink... 

D.  Tobacco  

Total,  Class  I 

II.  Raw  materials,  &o.  : — 

A.  Coal,  coke,  &c 

B.  Iron  ore,  &c 

C.  Other  metallic  ores 

D.  Wood  and  timber 

F.  Wool      

G.  Other  textile  materials 
11.  Oil  seeds,  nuts,  oils,  &c. 
I.  Hides  and  skins 

J.  Paper-making  materials 
K.  Miscellaneous 

Total,  Class  II   


A<  l.iiul  . 

X|«,ll,. 

Dw. 

Average 
Jan. -July. 

Aug. 

Sept. 

Oct. 

Nov. 

253 

117 

316 

280 

293 

323 

103 

111 

119 

112 

107 

Ofi 

48 

99 

125 

no 

89 

92 

112 

130 

125 

114 

1,7.31 

1,118 

1,169 

1 ,530 

1 ,397 

1,215 

136 

153 

161 

162 

125 

347 

248 

2.-)3 

282 

229 

267 

102 

111 

120 

115 

113 

2,447 

1,532 

2,137 

2,217 

2,030 

1 ,893 

127 

143 

150 

149 

121 

4,247 

2,132 

2,703 

2,755 

2,272 

2.608 

105 

111 

115 

103 

106 

3t.l 

22 

JO 

8 

9 

8 

^89 

98 

98 

88 

105 

13 

14 

0 

0 

1 

1 

112 

89 

98 

99 

125 

30 

14 

17 

11 

14 

12 

109 

123 

121 

103 

115 

530 

300 

174 

188 

49 

30 

115 

123 

128 

124 

122 

42 

H 

21 

36 

24 

36 

74 

69 

93 

79 

109 

370 

166 

202 

354 

322 

339 

94 

110 

127 

113 

106 

149 

61 

150 

96 

53 

80 

77 

83 

98 

103 

111 

80 

48 

57 

71 

.5,5 

54 

93 

108 

108 

111 

111 

264 

106 

179 

192 

173 

150 

84 

96 

115 

123 

128 

5,761 

2,874 

3,513 

3,711 

2,971 

3,318 

102 

109 

115 

105 

1 

108 

1 

(The  heavy  figures  represent  the  index-numbers  of  the  trade  which  on  the 

August-December  respectively. 


1915.] 


Overseas  Trade  of  the  United  Kingdom. 


507 


merchandise  during  August- December,  1914,  in  principal  groups. 

(In  tliousand  &.) 


"  Expected  "  exports. 

Excess  (  +  )  or  defect  (  — )  of  act 
exports. 

lal  over  "  expected  " 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

261 

281 

302 

284 

271 

-      144 

+       35 

-       22 

+          9 

+       52 

88 

108 

125 

120 

109 

-         40 

-         9 

-         10 

-       20 

2,385 

2,680 

2,812 

2,836 

2,193 

-  1,267 

-  1,211 

—  1,282 

-  1,439 

-     978 

354 

386 

417 

401 

393 

-     106 

-     133 

-     135 

-     172 

-     126 

3,117 

3,495 

3,682 

3,655 

2,965 

-  1,585    -  1,358 

—  1,465 

-  1,625 

-  1,072 

4,454 

4,722 

4,890 

4,367 

4,504 

-  2,322 

-  2,019 

-  2,135 

-  2,095 

-  1,890 

31 

34 

34 

30 

36 

-         9-24 

-       26 

-       21 

-       28 

15 

12 

13 

13 

17 

-         1-12 

-       13 

-       12 

-       16 

33 

37 

36 

31 

34 

-       19    -       20 

-       25 

-       17 

-       22 

008 

654 

680 

659 

647 

-     308  !-     480 

-     492 

-     010 

-     617 

31 

29 

39 

33 

46 

-       20    -         8 

-        3 

-         9 

-       10 

348 

408 

471 

420 

393 

-     182    -     206 

-     117 

-       98 

-       54 

116 

123 

146 

153 

166 

-       55    +       27 

-       50 

-     100 

-       86 

75 

86 

86 

88 

89 

-       27 

-       29 

-       15 

-       33 

-       35 

222 

253 

304 

325 

338 

-     116 

-       74 

-     112 

-     152 

-     188 

5,871 

6,287 

6,634 

6,035 

6,226 

-  2,997    -  2,774 

-  2,324 

-  3,064 

-  2,908 

experience  of  the  years  1904-1913  might  have  boon  expected  in  the  mouths 
January- July  average  =  100.) 
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[July, 


Taulk  I V. — Comparinon  of  "  expected  "  and  actual  exports  oj 

(In  thoiisanfl  £.) 


.\.-i,,;,i 

fxportB. 

Average 
Jan.-July. 

Aug. 

Sept. 

Oct. 

Nov, 

Dec. 

III.  Manufactures: — 

A.  Iron  and  steel 

4,175 

2,295 

2,4.57 

2,811 

2,586 

2,346 

97 

102 

111 

106 

104 

B.  Other  metals    

994 

550 

551 

808 

671 

744 

99 

111 

121 

110 

103 

C.  Cutlery,  hardware,  &o. 

644 

396 

441 

439 

393 

.324 

97 

105 

116 

107 

106 

D.  Electrical  goods,  &c 

294 

146 

180 

213 

236 

J84 

147 

103 

120 

134 

108 

E.  Machinery        

3,253 

1,708 

1,624 

2,033 

1,740 

1,456 

94 

100 

114 

104 

104 

F.  Ships  (new)       

704 

250 

215 

770 

250 

414 

143 

158 

109 

86 

82 

G.  Wood  and  timber  goods 

152 

103 

107 

119 

93 

82 

101 

119 

132 

123 

116 

H.  (1)  Cottons       

10,640 

5,840 

6,221 

6,110 

5,493 

5,132 

106 

100 

107 

98 

104 

(2)  Woollens    

3,323 

2,136 

1,638 

1,455 

1,132 

1,917 

114 

99 

90 

84 

103 

(3)  Silks            

178 

134 

140 

132 

100 

117 

118 

120 

114 

102 

107 

(4)  Other  textiles 

1,201 

080 

1,130 

984 

944 

839 

99 

105 

112 

102 

110 

I.  Apparel 

1,312 

1,085 

1,045 

985 

708 

1,.532 

121 

118 

112 

99 

103 

J.  Chemicals,  &c 

1,842 

936 

1,236 

1,570 

1,398 

1,495 

85 

94 

104 

96 

98 

K.  Leather  goods 

496 

245 

292 

260 

208 

205 

106 

116 

126 

116 

111 

L.  Earthenware  and  glass 

399 

269 

265 

284 

300 

241 

106 

103 

121 

HI 

103 

M.  Paper    

290 

212 

237 

262 

231 

215 

93 

103 

109 

101 

102 

N.  Railway  carriages,  &c. 

1,046 

616 

678 

828 

731 

564 

87 

92 

113 

107 

112 

0.  Miscellaneous   

2,818 

1,777 

2,206 

2,298 

1,884 

2,512 

99 

107 

121 

105 

104 

Total,  Class  III 

33,762 

19,378 

20,662 

22,359 

19,098 

20,320 

103 

104 

109 

100 

103 

IV.  Miscellaneous         

868 

427 

361 

315 

503 

747 

105 

109 

125 

127 

154 

Total,  Classes  I. -IV      .... 

42,838 

24,211 

26,674 

28,602 

24,602 

26,279 

104 

106 

112 

104 

106 

(The  heavy  figur 

es  represe 

nt  the  inc 

lex- numb 

ers  of  the 

trade  wh 

lich  on  the 

Ai 

igust-Dec 

ember  re 

qiectively. 
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merchandise  during  August-December,  1914,  in  principal  groups — Contd. 

([n  thousand  £.) 


"  Expected  "  exports. 

Excess  (  +  )  or  defect  (  — )  of  actual  over  "  expected" 
exports. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

4,070 

4,258 

4,639 

4,414 

4,343 

-  1,775 

-  1,801 

-  1,828 

-  1,828 

-  1,997 

984 

1,105 

1,205 

1,089 

1,024 

-     434 

-     554 

-     397 

-     418 

-     460 

625 

676 

748 

687 

683 

-     229 

-     235 

-     309 

-     294 

-     359 

432 

303 

354 

394 

318 

-     286 

-     123 

-     141 

-     158 

-     134 

3,061 

3,252 

3,713 

3,377 

3,385 

-  1,353 

-  1,628 

-  1,344 

-  1,637 

-  1,929 

1,007 

1,113 

768 

607 

576 

-     757 

-     898 

+         2 

-     357 

-     162 

154 

182 

201 

187 

177 

-       51 

-       75 

-       82 

-       94 

-       95 

11,261 

10,636 

11,391 

10,424 

11,069 

-  5,421 

-  4,415 

-  5,281 

-  4,931 

-  5,937 

3,788 

3,287 

2,987 

2,804 

3,423 

-  1,647 

-  1,649 

-  1,532 

-  1,672 

-  1,506 

210 

214 

203 

181 

191 

-       76 

-       74 

-      71 

-       81 

-       74 

1,189 

1,262 

1,346 

1,223 

1,322 

-     509 

-     132 

-     362 

-     279 

-     483 

1,582 

1,552 

1,471 

1,298 

1,351 

-     497 

-     507 

-     486 

-     590 

+      181 

1,571 

1,729 

1,916 

1,769 

1,805 

-     635 

-     493 

-     346 

-     371 

-     310 

525 

576 

626 

577 

551 

-     280 

-     284 

-     366 

-     369 

-     346 

422 

412 

484 

441 

411 

-     153 

-     147 

-     200 

-     141 

-     170 

270 

299 

316 

293 

296 

-       58 

-       62 

-       54 

-       62 

-       81 

910 

962 

1,182 

1,119 

1,172 

-     294 

-     284 

-     354 

-     388 

-     608 

2,790 

3,015 

3,410 

2,959 

2,931 

-  1,013 

-     809 

-  1,112 

-  1,075 

-     419 

34,741 

35,126 

36,828 

33,732 

34,781 

-15,363 

-14,464 

-14,469 

-14,634 

-14,461 

911 

946 

1,085 

1,102 

1,337 

-     484 

-     585 

-     770 

-     599 

-     590 

44,500 

45,443 

48,026 

44,462 

45,430 

-20,289 

-18,769 

-19,424 

-19,860 

-19,151 

experience  of  the  years  1904r-1913  might  have  been  expected  in  the  months 
January- July  average  =  100.) 
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The  first  feature  that  strikes  one  in  the  foregoing  table  is  the 
universality  of  the  decline,  and  the  approximate  equality  of  the 
decline-ratio.  In  practically  every  sub-group  of  importance  this 
decline  amounts  to  about  40  to  50  per  cent,  of  tlie  normal  trade. 
For  example,  in  the  iron  and  steel  group  the  monthly  reduction  was  : 
August,  44  per  cent. ;  September,  42  per  cent.  ;  October,  39  per 
cent.  ;  November,  41  per  cent.  ;  Dffember  45  per  cent.  In  the 
macliinory  gi'oup  the  corresponding  figures  were  44,  50,  36,  49,  and 
57  per  cent.  In  the  cotton  trades  the  decline-ratios  were  48,  42, 
46,  47  and  54  per  cent.  For  the  entire  group  of  manufactures  the 
monthly  declines  were  44,  41,  39,  43,  and  42  per  cent,  respectively. 
It  is  true  that  some  part  of  the  reduced  trade  is  accounted  for  by  the 
elimination  of  enemy  countries  as  markets  for  British  products  and 
by  the  n.'strictions  imposed  entirely  or  partly  on  the  exports  of  certain 
articles.  But  this  is  far  from  accounting  for  the  extent  of  the  change. 
Our  entire  trade  with  Germany,  Austria  and  Turkey  in  1913  amounted 
to  16  per  cent,  of  our  exports  ;  the  figure  we  are  dealing  with  is 
between  two  and  three  times  as  large.  It  is  significant  also  that  in 
the  cotton  trade  in  which  our  exports  in  1913  to  countries  with  which 
a  state  of  war  now  exists,  amount(!(l  to  8  per  cent,  of  the  total  ; 
yet  in  this  case  also  an  average  decline  of  47  per  cent,  in  value  was 
noted.  Clearly,  "  enemy  "  conditions  in  certain  markets  are  not 
sufficient  to  explain  the  full  extent  of  the  reduction.  Some  more 
universally  operating  force  must  be  responsible,  and  doubtless  it  will 
be  found  in  the  roughly  uniform  withdrawal  of  labour  from  the 
principal  manufacturing  industries  to  join  the  colours  or  to  engage  in 
war  work  of  various  descriptions. 

Though  about  80  per  cent,  of  our  exports  consist  of  manufactures, 
and  the  other  groups  of  "  food,  drink  and  tobacco  "  as  well  as 
"  raw  materials  "  are  relatively  of  small  importance,  there  are 
included  in  these  groups  several  items  in  which  the  normal  trade  is 
considerable.  Coal,  for  example,  is  exported  normally  to  the  tune 
of  over  50  million  £  a  year  exclusive  of  the  bunker  coal  shipped  on 
steamers  for  their  own  use.  About  one-eighth  of  this  export  is  in 
ordinarv  years  destined  for  Germany,  Austria  and  Turkey  ;  but  the 
actual  decline  amounted  to  about  45  per  cent,  of  the  value  in  the  war 
months.  The  item  "  other  food  and  drink,"  the  principal  articles 
included  in  which  are  beer,  biscuits,  and  herrings,  show  a  decline  of 
nearly  50  per  cent,  in  the  same  period.  Truly,  the  actual  extent  and 
the  rough  equality  of  the  decline  in  groups  of  such  widely  difierent 
character  and  marketability  must  have  some  significance, 
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Correction  for  changes  in  export  prices. 

It  becomes  necessary  now  to  eliminate  fi-om  the  foregoing 
figures  tlie  effects  of  price  changes  which,  among  other  consequences, 
tend  to  conceal  the  actual  shrinkage  in  the  volume  of  trade. 
In  order  to  estimate  the  effect  of  changes  in  prices  due  to  the 
war,  the  following  was  the  principle  of  the  method  employed.  A 
comparison  was  first  made  between  the  average  export  prices  of  the 
first  seven  months  of  1914  and  1913.  It  was  assumed  that  if  there 
had  been  no  war  the  change  in  the  months  August-December  (1914) 
would  have  been  the  same  in  relation  to  the  corresponding  months  of 
1913  in  direction  and  magnitude.  If,  however,  the  actual  change 
was  different  from  this  assumed  value,  the  difference  was  taken 
as  due  to  the  war.  If,  for  example,  there  was  an  increase  between 
January-July,  1913  and  the  same  months  of  1914  of  6  per  cent., 
and  between  September,  1913  and  September,  1914  of  14  per  cent., 
the  effect  of  the  war  is  represented  by  an  increase  from  106  to  114 
or  by  7 '5  per  cent.  This  method  has  been  applied  in  detail  to  all 
the  larger  items  of  a  more  or  less  homogeneous  description,  and  the 
results  generalised  over  the  whole  of  the  larger  group  of  which  these 
items  were  members.  The  result  is  summarised  in  Table  V,  the 
index-numbers  in  which  are  represented  as  percentages  of  the 
average  prices  for  January-July,  1913. 

The  effects  shown  by  the  table  are,  on  the  whole,  much 
what  might  have  been  expected.  Our  "  food,  drink  and  tobacco  " 
exports  are  dominated  by  beer  and  spirits,  herrings  and  biscuits. 
By  December,  the  export  price  of  beer  had  risen  by  8  per  cent. 
over  December,  1913,  whereas  in  the  months  of  January- July  the 
average  increase  had  been  i  per  cent.  only.  It  was  thus  reasonable 
to  assume,  in  this  case,  an  increase  of  7  per  cent,  as  due  to  the  war. 
Similarly  British  and  Irish  spirits  {i.e.,  whisky)  was,  before  the  war, 
falling  in  price,  the  average  fall  in  the  seven  months  being  7  per 
cent.  The  seasonal  fall  in  1913  in  December  compared  with 
January-July  was  4  per  cent.  ;  thus,  if  there  had  been  no 
war  the  price  in  December  might  have  been  89  per  cent,  of 
the  price  in  1913.  Instead  the  price  had  risen  by  3  per  cent.  ;  that 
is,  in  the  ratio  89  :  103,  or  an  increase  of  14I  per  cent.,  attributable 
to  war.  Herrings  show — as  might  have  been  especially  forecasted 
owing,  mainly,  to  conditions  in  the  North  Sea — a  very  largely  increased 
price  attributable  to  the  war.  Compared  with  the  average  prices  in 
January-July,  the  export  prices,  in  December,  of  herrings  should  have 
been  85  ;  instead,  it  was  142  or  67  per  cent,  higher.  Weighting  the 
"  food,  drink  and  tobacco  "  group  according  to  values  exported,  the 
net  result  is  as  shown  in  Table  V,  August  changes  in  price  traceable  to 
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the  war,  nil ;  September,  an  increase  of  2  per  cent.  ;  October,  an 
increase  of  4  per  cent. ;  November,  an  increase  of  9  per  cent. ;  and 
December,  an  increase  of  16  per  cent. 

The  group  of  raw  materials  is  similarly  dominated  by  the  items 
coal  and  wool.  As  regards  the  former  item  there  has  been,  for  some 
strange  reason,  a  fall  of  4  per  cent,  in  the  actual  average  export 
price  in  December,  whereas  peace  experience  would  have  justified 
the  anticipation  of  a  very  slight  increase  in  the  months  of  August 
to  December.  I  can  only  suppose  that  the  ante-war  contracts  with 
Germany  were  for  the  more  costly  descriptions  of  coal,  and  that  the 
closing  of  this  market  has  led  to  an  apparent  reduction  in  the  average 
export  price  of  coal.  In  my  general  calculations  this  change  will 
be  corrected  by  assuming  a  fall  in  export  price  as  due  to  the  war. 

A  similar  investigation  made  in  respect  of  the  main  group  of 
exports,  described  in  the  Board  of  Trade  Returns  as  "  articles  wholly 
or  mainly  manufactured,"  shows  that  over  the  entire  group  the 
changes  traceable  to  war  have  probably  been  very  small.  It  is 
only  in  respect  of  woollen  goods  that  any  appreciable  change  of  price 
has  been  manifested,  and  that  only  in  December.  If  fuller  informa- 
tion were  available,  it  would  doubtless  be  found  that  this  was  due 
to  the  inclusion  of  a  large  quantity  of  heavy  woollens  exported  to 
the  governments  of  one  or  other  of  the  Allies.  The  entire  elimination 
of  this  group,  despite  the  increase  of  18  per  cent,  in  December  does 
not  materially  alter  the  broad  result  for  the  entire  volume  of  exports 
which  is  that,  in  spite  of  the  war,  prices  have  been,  on  the  whole, 
what  might  have  been  expected  if  no  war  had  waged. 

We  are  now  in  a  position  to  apply  our  ascertained  correction 
for  price  changes  traceable  to  the  existence  of  war.  It  should  be 
remarked  again  that  this  paper  is  not  concerned  with  a  comparison 
of  changes  in  prices  which  might  have  taken  place  if  normal  conditions 
had  prevailed,  but  only  with  the  abnormal  changes  which  are  here 
regarded  as  the  direct  result  of  the  abnormal  conditions.  When, 
therefore,  we  note  an  abnormal  increase  of  2  per  cent,  in  prices,  the 
reduction  of  the  actual  value  of  the  corresponding  exports  by  2  per 
cent,  gives  the  measure  of  these  exports  at  normal  prices  for  this 
period  of  the  year.  This  is  the  method  by  which  the  correction  has 
been  applied  to  the  set  of  "  actual  "  exports  in  August-December 
in  Table  IV.  the  consequential  results  of  which  calculations  are  shown 
in  Table  VI. 

This  table  {i.e.,  Table  VI),  I  believe,  sums  up  finally  the  total  effects 
of  the  war  on  British  Exports  in  the  first  five  months.  It  takes 
into  account  not  only  the  shrinkage  in  the  value  of  trade  directly 
attributable  to  the  war,  but  also  the  eflect  of  price-changes  similarly 
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due  to  the  war  in  raising  or  lowering  the  declared  value  of  the  goods 
exported.  The  net  result  is  that  in  the  five  months  (August- 
December)  there  was  a  fall  of  exports  valued  on  the  basis  of 
probable  peace  prices  at  95I  million  £.  In  a  period  of  peace  the 
"  expected  "  exports  during  the  same  months  would  probably  have 
amounted  to  227  million  £.  The  shrinkage  thus  amounted  to  42^ 
per  cent,  of  the  normal  trade. 

If  the  returns  are  further  examined  to  find  how  much  of  this 
shrinkage  is  due  to  the  elimination  of  trade  with  enemy  countries, 
it  appears  that  about  22  million  £  of  the  "  expected  "  trade,  as 
previously  defined,  would  have  taken  place  with  Germany,  Austria, 
and  Turkey,  in  the  period  during  which  we  have  been  at  war  with 
them.  The  remaining  73I  million  £  represents  therefore  the  measure 
of  the  reduction  with  countries  with  which  we  are  not  at  war — that  is, 
neutral  and  allied  foreign  countries  and  British  possessions.  Of  this 
about  23I  million  £  is  the  shrinkage  in  British  Empire  trade,  about 
20  million  £  with  our  Allies,  and  about  30  million  £  with  neutral 
foreign  countries. 

Assuming  there  had  been  no  compensations  for  this  shrinkage  of 
trade,  either  by  the  discovery  of  other  work  for  those  who  would  have 
been  thrown  out  of  employment,  or  by  the  absorption  of  the  workers 
into  the  fighting  forces  or  otherwise,  it  is  interesting  to  represent  the 
result  in  terms  of  labour.  A  shrinkage  of  95  million  £  in  twenty-one 
weeks  represents  an  average  of  4I  million  £  a  week.  A  rough-and- 
ready  rule  sanctioned  by  the  Board  of  Trade  in  the  Fiscal  Blue  Books 
and  in  the  Eeport  of  the  Census  of  Production,  gives  one-half  of  the 
value  as  the  distribution  among  various  classes  of  workers  in  wages. 
Thus  2J  million  £  is  the  shrinkage  in  weekly  wages  paid  on  goods  for 
export.  At  an  average  of  305.  i:)er  week  per  man,  this  would  have 
represented  total  unemployment  among  i|  million  working  men. 
The  fact  that  practically  no  unemployment  of  any  kind  actually 
exists  is  a  sufficient  measure  of  the  power  of  adaptation  and 
recuperation  in  British  industry  to  the  new  requirements  and  the 
number  of  these  who  have  joined  the  colours. 

Imports. 

Turning  now  to  the  import  side  of  this  inquiry,  I  preface  my 
observations  with  a  reminder  that  our  import  returns  relate  to  what 
is  called  "  general  "  imports.  That  is,  these  returns,  taken  by  them- 
selves, do  not  measure  our  dependence  on  overseas  countries  for 
certain  commodities.  The  United  Kingdom  is  the  largest  entrepot 
centre  in  the  world,  and  enormous  quantities  of  various  descriptions 
of  merchandise  are  imported  into  this  country  and  subsequently 
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icdistiiljutc'd.  TIk;  uiiiourit  of  this  trade  is  indicated  in  a  separate 
return  of  "  exports  of  foreign  and  colonial  merchandise  "  or  as  it  is 
more  sliortly  termed  "  re-exports."  For  the  purpose  of  tlie  present 
paper  it  is  desirable,  however,  that  we  should  know  the  amount  of 
the  goods  imported  for  consumption  in  tliis  country.  This  result  is 
approximately  reached  by  deducting  fiom  the  imports  in  any  period 
tlie  corresponding  re-exports.  When  d<;aiing  with  a  period  so  short 
as  a  month,  the  liability  to  error  of  this  method  may  be  considerable. 
In  order  that  the  results  should  approximate  more  closely  to  thfr 
trutli  we  would  require  to  know  the  average  enhancement  in  price- 
due  to  warehousing,  packing,  commissions,  merchants'  profits,  &c., 
and  the  average  interval  that  elajjses  between  the  arrival  and  the 
departure  of  these  goods.  Neither  of  these  items  of  information  is 
available  and  I  must  perforce  depend  on  the  cruder  results  which 
the  ordinary  method  of  difference  gives. 

As  in  the  case  of  the  exports,  the  following  table  gives  the  figures 
of  imports  into  the  United  Kingdom  during  the  last  five  months  ot 
1914  :— 

Table  VII. — fniports  of  inerchandlse  into  the  United  Kintjdom. 

(In  niillion  £.) 


1912. 

1913. 

1914. 

Monthly  Av 

crago,  January- July   .... 


.58-9 

02 -9 

r,2-2 

August 

September 

October 

November 

December 

59-7 
57-2 
71-0 
71-0 
74-1 

56-0 
61-4 
71-7 
68-5 
71-1 

42-4 
45-1 
.-)l-f) 
.-)rvO 
G7-(i 

There  are  features  in  this  table  which  recall  those  already  noted 
in  the  case  of  exports.  First,  it  is  seen  that  in  the  months  August- 
December  the  tendency  is  for  a  larger  average  importation  than  in 
the  earlier  months  of  the  year.  Second,  it  is  seen  that  in  1912  this 
difference  was  very  considerable,  and  in  1913  the  excess  occurred  in 
three  out  of  five  months.  The  iijiportant  difference  between  the 
movement  shown  in  this  table  and  that  of  Table  I  is  in  the  year  1914. 
Here  the  shrinkage  is  much  less  and  by  December  there  is  an 
apparently  complete  recovery.  This,  it  will  be  shown  later,  was  due 
to  two  main  causes,  the  first  being  the  rise  in  prices,  the  second  the 
special  efforts  successfully  exerted  to  accumulate  large  quantities 
of  certain  descriptions  of  foodstuffs  in  the  country. 

The  next  step  is,  as  before,  to  obtain  a  measure  of  the  trade,  which, 
judging  by  the  experience  of  the  previous  ten  years,  it  was  reasonable 
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to  expect  miglit  have  been  done  during  August-December  if  there 
had  been  no  war.  This  experience  is  summarised  in  the  following 
table  : — 

Table  VIII. — Index-numbers  for  impart  trade  in  each  month 

{AugvM-Decemher)  of  the  years  1904-13. 

(Average  for  January-July  =  100.) 


[   Aug. 

Sept. 

Oct. 

Xov. 

Dec. 

1904   

95 

96 

Ill 

114 

118 

1905 

103 

101 

107 

117 

117 

1906 

98 

90 

110 

112 

110 

1907 

91 

83 

106 

105 

103 

1908 

87 

97 

103 

101  1 

115 

1909 

96 

98 

105 

123  \ 

121 

1910 

97 

98 

106 

117 

126 

1911 

92 

98 

110 

119 

118 

1912 

101 

97 

121 

121 

126 

1913 

89 

98 

114 

109 

113 

Mean  

95 

96 

109 

114 

117 

Index-number  for  1914  cor- 

rected for  number  of  work- 

ing days    

93 

98 

110 

111 

118 

Here  again  the  results  show  a  substantial  uniformity  of  tendency 
in  the  relation  between  the  trade  in  the  latter  and  the  earlier  months 
of  any  year.  The  last  three  months  of  the  year  are  generally  periods 
of  heavy  importation.  The  U.S.  wheat  and  cotton  crops,  which 
begin  to  reach  this  country  in  heavy  shipments,  mainly  account 
for  this  result.  Comparing  one  year  with  another,  however,  the 
differences,  as  before,  range  between  5  and  7  per  cent.  ;  the  standard 
deviations  being,  in  fact,  4*9,  5-0,  5*0,  67,  and  67  per  cent,  for  the 
months  of  August-December  respectively.  For  the  five  months  as 
a  whole  the  range  of  differences  is  strikingly  less,  and  the  standard 
deviation  is  only  4  per  cent.  It  is  therefore  permissible  to  assume 
the  figures  of  "  means  "  in  the  previous  table  as  a  measure  of  the 
ratio  in  1914  which  would  have  subsisted  between  the  latter  and 
earlier  months  of  the  year.  A  correction  has  again  been  introduced 
for  the  difference  between  the  active  days  in  each  of  the  months  in 
1914,  and  the  average  number  of  active  days  in  the  same  months  in 
the  preceding  ten  years. 

As  a  first  approximation  to  our  desired  result  we  can  now  apply 
these  measures  to  the  figures  of  1914,  and  by  comparing  the 
"  expected  "  trade  in  the  war  months  with  the  actual  trade,  calculate 
the  shrinkage  produced  by  the  war.  This  result  is  shown  in  the 
following  table  : — 

yoIh.  l:^xvui.     part  ^v,  2  ^ 
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Ko.SK.Nli.M'.M  —  Thr  Ej/'rcls  of  I  he  l^ar  on  th. 


[July. 


Taih.k   I  X. — Coiiipiirixim  of  "  expected"  and  actual  importu  durbuj 

Au(jHHt-Decemh''r^  1914. 

Mil  million  St.) 


Aftual 
figures. 


t'orri-clc'l      ..  I,.    . ,   .     , 
number,     i        *'^'^- 


Diflereiiue. 


Average,  January-July 

G2-2 

100 

t       — 

— 

August 

September        

Octol)or 

November 

December         

42-4 
45  1 
.'5l-(i 
56-0 
67-6 

93 

98 

no 
111 

118 

'       67-8 
(il  -0 

ti8-4 

:             H9     0 

j       73-4 

I.-)- 4 
1.V9 

i<;-8 

130 
5-8 

Total,  August -December   .... 

2r.2  •  7 

— 

329-6 

00 -9 

The  result  here  reached  is  that  the  total  shrinkage  in  the  declared 
value  of  imports  was  about  one-fifth  of  the  total  "  expected  "  imports 
in  the  five  months.  There  was,  moreover,  a  steady  and  appreciable 
decline  in  this  ratio,  from  36  per  cent,  in  August  and  26  per  cent,  in 
September  to  19  per  cent,  in  November  and  8  per  cent,  in  December. 
The  real  decline  was,  of  course,  somewhat  larger  when  account  is  taken 
of  the  rise  in  prices,  for  anticipating  a  result  to  be  reached  later  in 
this  paper,  the  imports  whose  declared  value  in  the  five  war  months 
was  262*7  million  £  rose  in  price  by  about  5  per  cent,  due  to 
the  war,  and  thus  would  probably,  in  a  normal  year,  have  been 
declared  at  250  million  £,  increasing  the  deficiency  to  79  million  £ 
and  representing  24  per  cent,  of  the  probable  peace  trade. 

It  might  be  well  at  this  point  to  introduce  the  figm'es  for  re-exports 
in  order  to  permit  an  estimate  of  the  effect  of  the  war  on  the  imports 
retained  for  consumption  in  the  United  Kingdom. 

Table  H.— Comparison  of''^  expected"  and  actual  re-exports  during 
August-December,  1914. 

(In  million  £.) 


Average,  January-July 

August  .... 

September 

October 

November 

December 

Total,  August-December 


Actual 
figures. 


Corrected 

index- 
number. 


9-6 


100 


■  E.xpecttd  " 
trade. 


Difference. 


90 
82 
98 
89 
107 


8 -(5 
7-8 
8-9 
6-8 
10-3 


4-2 
2-5 
1-7 
1-2 
4-4 


28-4 


42-4 


14-0 


1915.  J  Overseas  Trade  of  the  United  Kingdom.         «  519 

In  this  case  the  shrinkage  in  re-exports  amounted  to  one-third  of 
the  normal  peace  trade.  Ignoring  the  price  changes  in  re-exports, 
owing  to  the  relative  unimportance  of  this  group,  it  appears  by  com- 
parison with  Table  IX  that  the  value  of  the  imports  retained  in  the 
United  Kingdom  in  the  last  five  months  of  1914  was  222  million  £, 
against  an  "  expected  "  figure  of  287  millions.  The  shrinkage  was, 
therefore,  about  65  million  £  or  22 1  per  cent,  of  the  normal  amount. 

In  the  next  table  (XI)  the  imports  are  set  out  in  greater  detail,  being 
given  as  before  for  each  of  the  main  sub-groups  in  the  Board  of  Trade 
Returns.  The  appropriate  monthly  index-number  corresponding 
to  each  of  these  sub-groups,  corrected  for  the  difference  between  the 
number  of  active  days  in  the  months  of  1914,  and  the  average  in 
the  same  month  of  the  preceding  ten  years  is  shown  in  heavier 
type.  Similarly  there  is  shown,  as  before,  the  trade  which  might 
have  been  "  expected  "  in  each  of  those  months  ;  and  the  measure 
of  difEerence  between  the  two  sets  of  figures.  These  figures,  it 
should  be  remembered,  are  not  corrected  for  price  changes ; 
nevertheless,  even  in  this  form  they  are  of  interest.  In  only  two 
of  the  sub-groups  was  the  value  of  the  "  actual  "  imports  in  the 
five  months  in  excess  of  the  "  expected  "  values.  These  groups 
were  "  grain,  flour,  &c."  and  "  dutiable  foodstuffs."  In  the  former 
case  the  excess  totalled  7J  million  £  in  the  five  months,  in  the 
latter  loj  million  £.  Both  these  groups  have  been  notoriously 
affected  by  the  rise  in  prices,  the  first  especially  by  the  steady  and 
rapid  rise  in  the  price  of  wheat,  the  second  by  the  price  of  sugar, 
which  was  more  than  double  what  might  have  been  reasonably 
"  expected."  Taking  these  two  groups  in  their  entirety,  Table  XII 
gives  a  comparison  of  the  increases  in  each  month  in  the  value  of  the 
imports  as  shown  in  Table  XI  with  the  estimated  amount  of  the 
actual  imports  due  to  rise  in  price.  The  method  of  making  this 
calculation  is  illustrated  by  the  following  example.  In  December 
the  rise  in  the  price  of  grain  and  flour  attributable  to  the  war  is 
estimated  at  36  per  cent.  The  actual  declared  value  of  the  imports 
of  grain  and  flour  in  December  was  8,055,000^  ;  thus  36/136  of  this 
value,  or  2,132,000?.  must  be  due  to  the  war  rise.  But  the  gross 
increase  as  shown  in  Table  XI  was  1,976,000^  :  there  must  have  been 
a  deficiency,  therefore,  in  quantity,  equal  to  156,000^  in  value,  or 
about  2^  per  cent,  of  the  normal  imports  in  December.  The  details 
for  each  of  the  months  in  the  case  of  both  "  grain  and  flour  "  and 
"  dutiable  foodstuffs  "  are  shown  in  Table  XII. 

The  effect  of  the  correction  for  the  rise  of  prices  attributable  to 
war  conditions  is  thus,  in  both  these  cases,  to  modify  very  consider- 
ably the  apparent  increase  in  imports.     "  Grain  and  flour  "  instead 

2  1"  2 
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'I'aulk  Xr. — Comparison  of"  crpnctnd"  and  actual  inijtorU  <>\ 

(\n  llioiis:iii.l  11) 


.\.:lll.il 

.i.l,...U. 

Averaee 
Jan.-Ju1.y. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1.    I''(in  1,  diiiik  .iiiil  (oliacco  : — 

A.   ( Iniiii  and  (lour 

5,078 

8,121 

8,525 

7,472 

7,769 

8,055 

110 

123 

121 

110 

107 

B.  Meat,  &c 

5,310 

4,t;s9 

4,19(i 

5,067 

5,J5» 

6,180 

104 

105 

98 

89 

102 

C.   Other  food  and  drink  :— 

(1)  Non-dutial)lc 

0,793 

5,0(i5 

4,923 

6,720 

6,309 

7,85  \ 

100 

95 

111 

108 

112 

(2)  Dutiable      

4,400 

3,185 

4,795 

8,026 

1 1 ,074 

1 1 ,0s2 

104 

115 

136 

139 

131 

D.  Tobacco 

000 

437 

538 

765 

727 

8.S7 

120 

141 

164 

139 

157 

Total,  Class  I     

22,852 

21,497 

22,977 

28,050 

31,423 

31,359 

105 

110 

117 

111 

113 

11.  Haw  materials,  &c.  : — 

A.  Coal,  coke,  &c 

5.2 

0-595 

0-07 

1-13 

1-16 

1-70 

111 

81 

167 

144 

178 

B.  Iron  ore,  &c 

510 

370 

488 

415 

3 1  5 

332 

98 

95 

99 

90 

105 

C.  Other  metallic  ores 

855 

l,0()l 

814 

653 

447 

571 

98 

98 

102 

91 

107 

D.  \Vood  and  timber 

1,984 

2,135 

2,038 

3,059 

2,873 

1.312 

195 

193 

183 

111 

93 

E.  Cotton 

0,001 

1,089 

1,121 

1,540 

2,858 

6,133 

34 

47 

135 

197 

226 

F.  Wool      

3,079 

1,467 

1,508 

740 

1,326 

3,421 

43 

42 

42 

66 

92 

G.  Other  textile  materials 

1,547 

519 

533 

946 

903 

1,633 

48 

52 

102 

123 

164 

H.  Oil  seeds,  nuts,  oils,  &c. 

3,591 

3,473 

3,710 

2,605 

2,996 

3,456 

101 

97 

100 

94 

98 

I.  Hides  and  skins 

1,200 

888 

663 

773 

594 

979 

100 

104 

118 

95 

102 

J.  Paper-making  materials 

432 

293 

1,038 

647 

480 

474 

111 

112 

111 

118 

146 

K.  Miscellaneous 

2,711 

2,038 

2,489 

2,381 

2,250 

2.95S 

89 

98 

106 

102 

108 

Total,  Class  II   

22,570 

13,933 

14,403 

13.761 

15,044 

21,301 

77 

82 

107 

118 

135 

(The  heavy  figures  represent  the  index-numbers  of  the  trade  which  on  the 

August-December  respectively. 
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merchandise  during  August-December,  1914,  in  principal  groups. 

(In  thousand  JE.) 


"  Kxpecteil"  imports. 

Excess  (  +  )  or  defect  (-  )  of  actual  over 
"  expected  "  imports. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

0,232 

7,007 

6,882 

6,224 

6,079 

+  1889, 

+  1,518 

+     590 

+  1,545 

+  1,976 

5,522 

5,585 

5,209 

4,744 

5,423 

-     833 

-  1,389 

-     142 

+     710 

+  1,057 

6,788 

6,443 

7,547 

7,314 

7,615 

-  1,723 

-  1,520 

-     827 

-     915 

+      239 

4,639 

5,148 

6,089 

6,194 

5,864 

-  1,454    -     353 

+  1,937 

+  4,880 

+  5,218 

717 

845 

982 

832 

939 

-     280    -     307  '-     217 

-     105 

-       52 

23,963 

25,174 

26,773 

25,269 

25,850 

-  2,466   -  2,197  i+  1,277 

+  6,154 

+  8,509 

5-795 

4-23 

8-72 

7-52 

9-29 

-     5-2 

-     4-2 

-     7-6 

-     6-4 

-     7-0 

500 

483 

505 

460 

535 

-     130    +         5 

-       90 

-     145 

-     203 

838 

837 

873 

780 

915 

+     223    -       23 

-     220 

-     333 

-     344 

3,869 

3,825 

3,627 

2,194 

1,843 

-  1,734   -  1,787 

-     568 

+     679 

-     501 

2,058 

2,815 

8,121 

11,817 

13,576 

-     369    -  1,694 

-  6,581 

-  8,959 

-  7,443 

1,587 

1,538 

1,560 

2,427 

3,381 

-     120    -       30    -     820 

-  1,101 

+       40 

743 

805 

1,578 

1,906 

2,531 

-     224    -     272    -     632 

-  1,003 

-     898 

3,625 

3,479 

3,591 

3,379 

3,518 

-     152    +     231    -     986 

-     383 

-       62 

1 ,259 

1,311 

1,489 

1,198 

1,286 

-     371 

-     648    -     716 

-     604    -     307 

478 

485 

480 

511 

G32 

—     185 

+     553 

4-      167 

-       31 

—     158 

2,418 

2,655 

2,875 

2,762 

2,930 

1 
-     380    -     166    -     494 

-     512 

+        28 

17,478 

18,422 

24,170 

26,717 

30,555 

-  3,545 

-4,019   -10,409  -11,673 

—  9,254 

exijerience  of  the  year.s  1904-1913  might  have  been  expected  hi  the  months 
January-July  average  =  100.) 
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[.July, 


'J'aiii.I';  \  I. —  Ciiiii/j'irino/i  of  ^^  e.rj/ected"  and  actual  imports  of 

(In  IlioiiSHiiil  a.) 


AcLuiil 

iiiixirln. 

AveraKe 
Jim. -J  Illy 

Aug. 

Sept. 

II''.            Nov. 

Dec. 

111.  MiliuifiictiircH  : — 

A.  Iron  and  steel  .... 

1,273 

400 

268 

335 

i.-.o 

f(t7 

97 

101 

111 

107 

116 

ji.   Other  iiu^tals     .... 

2,666 

1,699 

2,440 

2,303 

1 ,92s 

•l,v.s\ 

102 

106 

108 

104 

114 

C.  Cutlery,  hanlwarc,  &c. 

(i05 

253 

117 

108 

180 

242 

100 

110 

122 

122 

124 

D.  Electrical  goods,  c\:c 

135 

37 

4cS 

60 

(i:'. 

!m» 

96 

110 

118 

119 

128 

E.  Machinery         

682 

308 

222 

■VM\ 

tIT 

5»  I 

89 

84 

90 

88 

92 

F.  Ships  (new)       

0-86 

12-96 

11-9 

0-14 

U-  13 

u-  J'.l 

191 

99 

99 

169 

59 

G.  Wood  and  timber  goods 

265 

111 

65 

Of) 

120 

80 

98 

100 

105 

100 

107 

H.  (1)  Cottons       

1,077 

286 

257 

392 

34f) 

547 

106 

105 

99 

87 

97 

(2)  Woollens    

948 

192 

323 

197 

115 

Isl 

97 

95 

94 

82 

87 

(.3)  SilLs            

1,403 

274 

689 

983 

731 

89(J 

93 

100 

100 

84 

84 

(4)  Other  textiles 

732 

243 

604 

598 

295 

490 

91 

91 

92 

91 

94 

I.  Apparel 

464 

114 

123 

196 

230 

342 

99 

123 

117 

81 

81 

J.  Chemicals,  &c 

1,122 

698 

660 

808 

850 

l.lOl 

100 

95 

106 

101 

106 

K.  Leather  goods 

1,132 

719 

319 

890 

1,0-12 

1.III12 

101 

104 

112 

107 

104 

L.  Earthenware  and  glass 

371 

97 

^ii 

69 

77 

91 

103 

103 

112 

109 

116 

M.  Paper    

630 

345 

508 

598 

478 

453 

102 

106 

110 

103 

111 

N.  Railway  carriages 

827 

173 

150 

307 

462 

388 

0.  Miscellaneous    .... 

2,143 

788 

725    i 

1,054 

997 

1,298 

Total,  Class  III 1 

16,470 

0,753 

7,583 

9,009 

9,393 

11,705 

1 

98 

101 

105 

98 

102 

\ 
IV.  Miscellaneous         1 

274 

179 

i 
88     ' 

139 

127 

ino 

1 

98 

98 

98 

100 

107 

Total,  Classes  I-IV 

62,179 

42,362 

45,051 

51,559 

55,987 

67,555 

i 

93 

98 

110 

111  j 

118 

(The  heavy  figures  represent  the  index-numbers  of  the  trade  which  on  the 

August-December  respectively. 
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merchandise  during  August- December,  1914,  in  principal  groups — Contd. 

(Ill  thousand  £.) 


"  Expected  "  iin 

ports. 

Excess  (  +  )  or  defect  (-)of  actual  over 
"  expected"  imports. 

Aug. 

Sept. 

Oct. 

Nov. 

Dee. 

Aug. 

! 
Sept.      i 

Oct. 

Nov. 

Dec. 

1,235 

1,285 

1,414 

1,358 

1,479 

-     835 

-  1,017 

-  1,079 

-     908 

-     982 

2,718 

2,828 

2,882 

2,767 

3,043 

-  1,019 

-     388 

-     519 

-     839 

-     549 

605 

666 

739 

739 

751 

-     352 

-     549 

-     571 

-     559 

-     509 

129 

149 

160 

161 

173 

-       92 

-     101 

-     100 

-       98 

-       83 

609 

570 

613 

602 

627 

-     301 

-     348 

-     177 

-     185 

-       83 

1-65 

0-855 

0-855 

1-46 

0-510 

+    11-3 

+   11-0 

-  0-7 

-   1-0 

-  0-02 

260 

265 

278 

265 

284 

-     149 

-     200 

-     182 

-     139 

-     198 

1,140 

1,131 

1,066 

940 

1,044 

-     854 

-     874 

-     674 

-     594 

-     497 

920 

900 

891 

782 

823 

-     728 

-     577 

-     694 

-     067 

-     642 

1,306 

1,403 

1,403 

1,184 

1,176 

-  1,032 

-     714 

-     420 

-     453 

-     286 

667 

665 

673 

667 

688 

-     424 

-       61 

-       75 

-     372 

-     192 

460 

572 

543 

373 

375 

-     346 

-     449 

-     347 

-     143 

-       33 

1,121 

1,064 

1,190 

1,132 

1,190 

-     423 

-     404 

-     322 

-     276 

-       86 

1,143 

1,178 

1,270 

1,208 

1,178 

-     424 

-     859 

-     380 

+     434 

+     784 

382 

383 

416 

404 

431 

-     285 

-     328 

-     347 

-     327 

-     340 

642 

668 

694 

648 

700 

-     297 

-     160 

-       96 

-     170 

-     247 

16,146 

16,637 

17,306 

16,142 

16,807 

-  9,393 

-  9,054 

-  7,697 

-  6,749 

-  5,102 

269 

268 

269 

274 

293 

-       90 

-     180 

-     130 

-     147 

-     103 

57,889 

60,886 

i 

68,453 

68,757 

73,476 

-15,527 

-15,835 

-16,894 

-12,770 

-  5,921 

experience  of  the  years  1904-1913  might  have  been  expected  in  the  months 
January-July  average  =  100.) 
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ROSKNBAUM— 7V/e  EjDiid.-i  of  thi'  JTar  on  Ihe 


[.TtUy, 


Taiii.k   XII. — CinnpiirlHon,  in  tin;  ca»e  of  the  un'I'irmt'utionail    ijroupH  of 

/})i/)(»'fs,    of  the   total   iipfiarent    in<'r<'iHi'  (>f  irn/iort.'i  >r,'th  the  in<^rfasfl 
(illriliiihtlilt;  (i)  tnir  rl*('  in  jiricfi'. 


Actual  viilui- 
of  iinpui'lH. 


Ainoiinl  of 

lni[jort 

ApiJarent 

KHllinatR<l 

value, 

liuTi'aMe^  +  ) 

rise  III  price 

pHtlinateil 

or 

due  to  war. 

due  to  riBC 

(- )  rlef^reaHC 

In  war 

of  iin]x>rtH. 

prlecH. 

JJIfference, 

hIiowIiik 

exi'CHH  (  +  )  or 

defiHt,  (-)of 

apiiareiit. 

over  price 

Incrcaae  of 

valued. 


Grain  and  ]^i.i.j\M\.. 


TliOMsiind  £. 

Per  rout. 

Thousand  £. 

Thnusand  £. 

Thousand  £. 

August      

8,121 

10 

738 

+  1,889 

+  1,151 

September 

8,525 

14 

1,047 

+  1,518 

+     461 

October     

7,472 

21 

1,297 

+     590 

-     707 

November.... 

7,769 

30 

1,793 

+  1,545 

-    248 

December 

8,055 

36 

2,132 

+  1,976 

-     156 

Total,  five  months 

39,942 

21 

7,007 

+  7,518 

+     501 

Food  and  Drink 

(Dutiable). 

August      

September 
October     .... 
November.... 
December 

3,185 

4,795 

8,026 

11,074 

11,082 

29 

58 
58 
53 
.-.3 

+    716 

+  1,785 
+  2,946 
+  3,836 
+  3,S39 

-1,4.54 
-    353 

+  1,937 

+  4,880 
+  5,218 

-2,170 
-2,138 
- 1 ,009 
+  1,044 
+  1,379 

Total,  five  months 

38,162 

52 

+  13,122 

+  10,228 

-2,894 

of  showing  an  increase  of  7|  million  £,  can  only  lay  500,000/.  to  an 
increase  in  quantity  ;  "  dutiable  food-stuffs,"  instead  of  counting  on 
an  increase  of  10^  million  £,  must  acknowledge  a  rise  in  prices  which 
has  cost  over  13  million  £,  leaving  a  deficiency  in  cjuantity  valued 
at  normal  prices  at  no  less  than  2,900,000/.  That  is  to  say,  in  the 
five  months,  August -December,  we  imported  only  i^  per  cent, 
more  than  the  normal  quantities  of  "  wheat  and  flour,"  and  about 
II  per  cent,  less  of  dutiable  foodstuffs  (principally  sugar).  In  both 
cases  mention  may  be  made  of  the  empire  gifts  which  represent  very 
considerable  additions  to  the  consumable  stock  of  foods  in  this 
country,  but  which  are  not  included  in  the  trade  returns  on  the 
ground  that  these  are  consigned  to  the  Government  and  not  to  any 
trader,  or  in  the  way  of  trade.  White  Papers  have  been  issued 
showing  the  amounts  of  these  gifts,  but  these  would  not  indicate 
how  much  had  been  delivered  before  the  end  of  191-1. 

Another  item  in  which  there  was  a  very  notable  reduction  in  the 
imports  over  the  expected  amounts  is  raw  cotton.     The  apparent 
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deficiency  in  this  case  amounted  to  no  less  than  25  million  £  for  the 
five  months.  In  this  case,  however,  there  is  a  suggestion  in  the  price- 
movements  that  the  prices  prevailing  during  August-December  have 
been  less  than  if  there  had  been  no  war.  This  conclusion  is  not, 
perhaps,  so  far-fetched  as  might  at  first  sight  appear ;  the  industrial 
requirements  having  been  materially  reduced  in  the  United  Kingdom 
and  Germany  and  only  partly  finding  compensation  in  the  increased 
need  for  the  manufacture  of  gun-cotton,  the  supply  may  be  greatly 
in  excess  of  the  demand  and  thus  depress  prices.  In  this  sense, 
it  would  be  as  true  to  speak  of  prices  depressed  by  the  war  as  in 
other  cases  that  prices  have  risen  from  the  same  cause.  Had  normal 
prices  prevailed  in  each  of  the  months  of  the  war,  the  declared  value 
of  the  actual  imports  would  have  been  5,700,000?.  more  and  thus  the 
measure  of  the  deficiency  is  not  25,000,000?.,  but  19,300,000?.  The 
estimated  value  of  the  "  expected  "  imports  of  cotton  in  the  same 
period  at  normal  prices  is  38,300,000/.  ;  thus  the  deficiency  is  almost 
exactly  50  per  cent. 

In  the  case  of  the  remaining  groups  in  Table  XII  the  effect  of 
war-prices  was  relatively  small,  and  the  figures  there  give  approxi- 
mately a  true  measure  of  the  changes.  There  was  a  deficiency  in 
wool  of  about  25  per  cent.,  and  of  raw  materials  as  a  whole  of  between 
25  and  30  per  cent.  In  all  these  cases  a  further  allowance  for 
diminished  re-exports  must  not  be  overlooked. 

Correction  for  cfiangc  in  import  prices. 

Although  in  what  has  been  said  above  reference  has  been 
frequently  made  to  the  price-movements  assumed  to  be  due  to  the 
war,  it  is  desirable  at  this  stage,  conformably  to  the  plan  adopted 
with  the  exports,  to  present  the  corresponding  figures  for  the  imports. 
The  result  is  shown  in  Table  XIII. 

Over  the  entire  group  of  food,  drink  and  tobacco,  the  rise  in 
prices,  attributable  to  the  war,  has  gone  steadily  upwards,  from 
II  per  cent,  in  August  to  25  per  cent,  in  December.  The  item 
"  wheat  "  has  already  been  referred  to  :  barley  and  oats  show  the 
same  tendencies.  The  import  price  of  barley  was  in  August  about 
19  per  cent,  higher  than  might  have  been  expected,  in  September 
nearly  20  per  cent,  higher,  in  October  31  per  cent.,  in  November 
39  per  cent.,  and  in  December  25  per  cent.  Similarly  oats  were 
22  per  cent,  higher  in  August,  58  per  cent,  in  September,  55  per  cent, 
in  October,  64  per  cent,  in  November,  and  60  per  cent,  in  December 
than  might  have  been  in  the  corresponding  months  in  a  normal  year. 
The  increases  in  the  case  of  maize  were  on  a  lower  scale,  the  percent- 
ages of  war-rise  being  estimated  at  23,  16,  12,  14,  and  12  respectively 
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for  each  of  the  five  months.  "  Meats  "  constitute  another  item  in 
which  a  large  rise,  attributable  to  the  abnormal  conditions,  was 
noted.  In  the  case  of  "  chilled  beef  "  the  largest  rise  noted  was  in 
September,  when  it  amounted  to  50  per  cent.  In  November  and 
December  the  rise  had  fallen  to  about  28  per  cent.  The  largest 
increase  in  the  case  of  "  frozen  beef  "  took  place  in  connection  with 
the  October  imports  and  amounted  again  to  nearly  50  per  cent.  In 
December  it  was  about  33  per  cent.  "  Bacon  "  and  "  hams  "  each 
show  a  similar  tendency  to  other  "  meats,"  but  the  case  of  "  pork  " 
is  different,  the  actual  import  prices  being  notably  less  than  a  year 
ago. 

The  price-movements  for  butter  and  cheese  follow  the  general 
rule,  the  increases  in  the  former  ranging  from  8  to  16  per  cent,  and  in 
the  latter  from  i  to  13  per  cent.  Eggs  rose  in  August  by  30  per  cent, 
above  the  normal  figure  for  the  month,  but  this  excess  steadily 
declined  and  in  December  it  was  only  9  per  cent,  above  normal. 

In  the  case  of  "  raw  materials  "  a  different  tendency  has,  on  the 
whole,  been  manifested.  Prices  have  been  as  a  rule  less,  in  some  cases 
considerably,  than  might  have  been  expected  for  the  time  of  the  year. 
Over  the  entire  group  the  reduction  ranges  from  i  to  7  per  cent. 
This  has  been  the  experience  with  iron  ore,  cotton,  tin,  flax,  hemp. 
On  the  other  hand  copper,  timber,  wool,  jute,  petrol  and  wood  pulp 
experienced  sharp  rises,  undoubtedly  due  to  the  prevalence  of  war 
conditions. 

The  importance  of  this  inquiry  into  war  prices  is,  as  has  been 
already  exemplified,  that  it  enables  a  valuable  correction  to  be  applied 
to  the  declared  values  in  the  Board  of  Trade  Returns,  and  to  permit 
the  ascertainment  of  the  cost  of  the  same  goods  if  normal  conditions 
had  prevailed.  The  correction  is  naturally  an  approximate  one 
only,  and  the  result  is  correspondingly  approximate.  Nevertheless, 
the  general  direction  and  magnitude  of  the  results  so  ascertained  may 
be  regarded  as  possessing  quite  appreciable  value.  The  effect  of  the 
correction  on  the  import  returns  is  indicated  in  Table  XIV. 

So  far  as  this  table  is  successful,  it  supplies  a  measure  of  tlie 
shrinkage  in  the  volume  of  imports  during  the  five  months  investi- 
gated. It  shows  that  normally  the  imports  in  the  five  months  would 
have  been  worth  330  million  £.  The  declared  value  of  the  actual 
imports  in  this  period  was  262 i  million  £,  but  these  declared  values 
represent  a  level  of  prices  totally  different  from  that  to  which  the 
"expected "imports  applied.  The  correction  for  normal  prices  reduces 
the  declared  value  to  about  250  million  £,  and  points  to  a  total  deficiency 
of  80  million  £  on  the  normal  value  of  imports  or  24  per  cent.  Similarly 
the  volume-deficiency  for  "  food,  drink  and  tobacco  "  was  only  10  per 
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cent.  ;  for  raw  materials,  28  per  cent.  ;  and  for  manufactures,  46  per 
cent.  The  deficiency  in  the  case  of  raw  materials  is  probably  the 
most  important,  for  without  them  our  manufacturing  industries 
must  suffer  sooner  or  later.  It  is  true  of  course  that  there  is  a  large 
reduction  in  the  exports  ;  and  that  this  represents  a  corresponding 
reduction  in  the  demand  for  materials.  On  the  other  hand,  it  is 
fairly  certain  that  large  new  outputs  for  war-materials  have  done 
much  to  compensate  our  manufacturers  for  the  loss  of  the  export 
trade. 

There  is,  of  course,  some  possible  compensation  for  reduced 
imports  in  reduced  re-exports.  By  sending  out  a  smaller  quantity 
than  normally  of  imported  materials,  the  quantity  for  home  consump- 
tion will  be  correspondingly  increased.  In  order  to  measm-e  the 
effect  of  this  factor  the  same  procedure  as  with  exports  and  imports 
has  been  gone  through,  but  the  result  is  given  in  Table  XV  for  the 
main  groups  only. 

Without  making  any  correction  for  prices,  the  foregoing  table 
points  to  a  cumulative  deficiency  of  re-exports  of  over  16  million  £, 
of  which  nearly  12  million  £  is  due  to  raw  materials.  The  effect  of 
this  is  to  reduce  the  deficiency  in  all  imports,  so  far  as  they  are  taken 
into  consumption,  from  80  to  about  64  million  £,  and  on  raw 
materials  only  from  33  to  about  21  million  £,  which  is  still  about 
25  per  cent,  of  the  actual  consumption  of  imported  raw  materials 
in  this  period  of  five  months. 

The  course  of  the  overseas  trade  in  1915. 
The  calculations  which  are  the  foundation  of  the  whole  of  the 
preceding  portion  of  this  paper  have  been  based  on  the  tacit  assump- 
tion that  the  scientifically  right  measure  of  the  changes  produced  in 
trade  by  the  war  is  obtained  by  a  comparison  of  actual  trade  with  a 
quantity  I  have  called  the  "  expected  "  trade.  Such  difficulties  as 
may  have  arisen  in  determining  the  "  expected  "  quantities  were 
due  to  the  necessity  for  eliminating  secular  trade  fluctuations  from 
the  shorter-period  seasonal  fluctuations.  So  long  as  the  periods  to 
which  the  method  is  applied  are  not  far  removed  from  the  base,  the 
method  adopted  above  is  fairly  reliable  and  satisfactory.  It  is  im- 
possible to  presume,  however,  that  the  line  will  remain  equally 
strong  and  reliable  as  we  move  away  to  a  relatively  considerable 
distance  from  the  base.  The  base  in  the  case  of  the  foregoing  calcula- 
tions was  the  interval  January- July  ;  it  seemed  to  me  that  a  period  of 
six  months  or  more  from  the  extremity  of  this  base-period  could  not  be 
relied  on  to  give  results  of  the  same  validity  as  those  relating  to 
the  five  proximate  months.  A  new  method  therefore  had  to  be 
employed  in  connection  with  the  next  four  months. 
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If  the  figures  already  obtained  for  the  "  expected  "  trade  of  the 
first  five  months  of  the  war  be  added  to  the  actual  trade  of  the 
first  seven  months,  the  totals  for  the  year  are  found  to  be  very 
approximately  equal  to  the  totals  for  1913.  "  Expected  "  exports 
amount  to  527I  million  £  as  contrasted  with  actual  524I  million  £ 
in  1913,  a  difference  of  one-half  of  i  per  cent.  ;  "  expected  "  im- 
ports amount  to  763  million  £  compared  with  768I  million  £  in 

1913,  a  difference  of  three-fourths  of  i  per  cent.  ;  re-exports  to 
1 1  if  million  £  as  compared  with  logl  million  £  in  1913,  a  difference  of 
2  per  cent.  It  appears  reasonable  therefore  to  compare  the  actual 
trade  of  the  first  four  months  of  1915  with  the  same  months  of 

1914,  and  to  assume  that  the  difference  shown  represents  approxi- 
mately— subject,  of  course,  to  changes  in  values  due  to  prices 
attributable  to  the  war — the  measure  of  the  effects  due  to  the  war. 
This,  then,  is  the  principle  of  the  method  as  applied  to  the  first 
four  months  of  1915. 

Turning  to  exports  first,  the  following  gives  a  measure  of  the 
changes  in  the  four  months  in  the  larger  groups. 


Table  XVI. 


Comparison  of  the  exports  of  British  merchandise  during  the 
first  four  months  of  1914  and  1915. 


(In  minion  £.) 


Four  montlis 
(January-April),  1915. 

Four 
months 
(January- 
April)  1914 
Declared 
values. 

Difference 

between 

191.5  exports, 

at  1914  prices, 

and 
1914  exports. 

Declared 

values. 

At  averafte 

prices  of 

1914. 

I.  Food,  drink  and  tobacco 

II.  Raw  materials,  &c 

III.  Manufactures,  &c 

IV.  Miscellaneous 

7-95 
1(3-11 
89-05 

3-67 

7-37 
14-69 
89-05 

3-59 

9-48 

22-80 

137-85 

3-41 

-  2-11 

-  8-11 
-48-80 
+   0-18 

Total        

116-77     ;     114-60 

173-53             -58-93 

The  declared  value  of  the  total  exports  in  January-April,  1915, 
was  ii6|  million  £  against  173  J  million  £  a  year  ago,  a  decline  of 
56I  million  £  in  value.  Over  the  whole  field  of  the  export  trade 
the  estimated  rise  in  prices  averaged  about  2  per  cent.,  bringing 
the  declared  values  at  the  prices  of  1914  down  to  114!-  million  £, 
and  raising  the  total  shrinkage  at  level  prices  to  59  million  £,  or 
by  34  per  cent,  of  the  trade  of  a  year  ago.  This  increase  of  nearly 
2  per  cent,  in  prices  is  made  up  of  two  parts  ;  the  first  the  increase 
due  to  the  war,  and  the  second  the  increase  due  to  normal  causes. 
The  latter  being  a  positive  quantity — an  assumption  which  can  be 
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justified  llio  first  caniiol  be  <,'reator  than  2  per  cent.  Hence  th** 
maximum  sliriuica^^e  due  to  the  war  is  represented  by  tlie  above 
fi<z;ure  of  50  million  £,  or  at  tlie  averaf^e  rate  of  a  trifle  uu'ler  3i 
million  £  a  week  since  the  beginning  of  the  year.  'J'his  is  an  im- 
]inivciiiciit  (if  |)iacl  icall\-  i  nilllif)n  £  a  week  over  the  first  five  months. 
A  great  ])aif  of  (his  iiujjrovement  took  place  in  April,  the  returns 
for  which  showed  an  actual  slirinkagc;  of  7.^  million  £  which,  assum- 
iti'i  ilial  average  prices  for  exports  in  April,  1915,  were  also  2  percent. 
higher  than  in  April,  1914,  would  not  be  more  than  8,200,000?.  if 
the  level  of  prices  had  remained  unchanged.  That  is  to  say,  during 
April  the  export  shrinkage  averaged  about  2  million  £  a  week,  or 
less  than  one-half  tlic  amount  in  the  first  five  war  months.  If 
this  recovery  is  due  to  newly-manufactured  goods,  it  means  in- 
creased employment  equivalent  to  that  ordinarily  represented  by 
about  730,000  men.  Where  has  this  reserve  of  labour  been  dis- 
covered ?    I  cannot  answer. 

The  exports  in  the  "  food,  drink  and  tobacco  "  group  show  the 
smallest  ratio  of  shrinkage.  The  declared  values  represent  a  shrink- 
age of  less  than  16  per  cent,  in  the  four  months,  and  of  13  per  cent, 
in  April ;  the  corrected  figures  reducing  1915  values  to  1914  prices, 
and  therefore  approximating  to  volume  of  trade,  make  the  shrink- 
age 22  per  cent,  in  the  four  months  and  about  18  per  cent,  in  April. 
The  items  principally  contributing  to  this  shrinkage  in  the  four 
months  were :  bacon  and  hams,  beer,  biscuits,  fish  (including 
herrings),  whisky  and  cigarettes.  Against  these  must  be  set  compara- 
tively large  increases  in  the  exports  of  wheat  meal  and  flour  ;  rice, 
cleaned  or  milled  in  this  country ;  and  malt.  Until  something 
more  is  known  of  the  destination  of  these  goods,  these  export  in- 
creases in  foodstuffs  cannot  be  definitely  explained.  They  cannot 
represent  consignments  to  the  British  forces  in  the  field,  for  these 
are  excluded  from  the  returns ;  they  may,  however,  represent 
exports  for  the  use  of  the  Allied  forces. 

The  largest  ratio  of  shrinkage  is  shown  in  the  "  raw  materials,  &c." 
group.  The  leading  item  in  this  group  is  coal,  of  which  the 
total  decline  is  8  million  tons,  or  almost  exactly  one-third  of  the 
coal  exported  in  the  same  period  in  1914.  Nearly  5-|  miUion  tons 
of  this  represents  steam  coal,  and  over  i\  million  tons  gas  coal. 
About  3  out  of  the  5^  million  tons  is  due  to  the  embargo  against 
enemy  countries,  the  balance  mainly  to  diminished  exports  to  Italy 
and  Egypt.  Another  item  showing  large  shrinkage  is  wool,  the 
decline  here  being  nearly  io|  million  lbs.,  or  62  per  cent,  of  the 
quantity  exported  last  year.  Paper-making  materials,  hides,  and 
china  clay,  are  other  materials  of  which  the  exports  have  largely 
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diininislied.  On  the  other  hand,  in  the  case  of  linseed  oil  there  has 
been  an  enormous  increase,  almost  entirely  to  Holland. 

It  is  naturally  in  the  case  of  "  manufactures  "  that  the  largest 
actual  shrinkage  has  taken  place,  but  it  is  somewhat  remarkable 
that  the  change  of  prices  appears  on  the  whole  to  have  been  very 
small ;  in  some  cases,  indeed,  a  definite  reduction  in  price  accom- 
panied the  decline  in  quantity.  It  may  be  of  course  that  this  fall 
in  average  price  was  due  to  a  reduction  in  the  average  quality  of  the 
goods  exported,  but  this  cannot  be  always  true.  In  the  case  of 
cotton  goods,  there  was  an  average  all-round  fall  in  price  of 
about  6  per  cent,  due  almost  certainly  to  the  fall  in  price  of  cotton 
from  the  high  rates  current  at  the  beginning  of  1911.  This 
was  probably  the  main  cause  also  for  the  decline  of  13  per  cent,  in 
the  average  export  price  of  silk  wares.  The  largest  increase  in  price 
noted  was  on  leather,  the  rise  being  over  30  per  cent.,  principally  in  con- 
nection with  exports  of  leather  and  boots  and  shoes  to  France,  both 
almost  certainly  in  fulfilment  of  French  military  contracts.  Apart 
from  these  exceptional  items,  the  price-changes  are  small,  and  the 
volume-changes  are  approximately  represented  by  the  declared 
values.  The  total  change  in  volume  of  manufactures  exported  was 
about  34  per  cent,  of  the  quantity  exported  in  the  first  four  months 
of  19U. 

Combining  the  figures  for  the  first  five  months  of  the  war  with 
those  just  given  for  the  first  four  months  of  1915,  the  total  shrinkage 
of  exports,  after  allowing  for  changes  of  prices  attributable  to  the 
war,  may  be  estimated  at  nearly  155  million  £,  equal  to  39  per 
cent,  of  the  normal  trade  in  this  period  of  nine  months.  When 
every  allowance  is  made  for  the  conditions  by  which  this  shrinkage 
has  been  brought  about ;  for  the  fact  that  it  is  largely  due  to  the 
preoccupation  of  our  manufacturers  and  workmen  in  the  production 
of  war  materials  and  military  equipment  instead  of  trade  mer- 
chandise ;  for  the  fact  that  a  large  part  of  the  decline  is  due  to  the 
elimination  of  trade  with  enemy  countries  ;  it  still  remains  true 
that  the  decline,  at  the  rate  of  207  million  £  a  year,  must  be  a  heavy 
blow  from  which  it  will  need  strenuous  cft'orts  to  recover  after  the 
war.  It  is  some  consolation  to  note,  however,  that  the  shrinkage  is 
less  both  absolutely  and  relatively  than  that  of  Germany,  whose 
export  trade  since  the  outbreak  of  the  war  has  been  brought 
practically  to  a  standstill ;  and  the  power  of  expansion  of  British 
manufacturing  enterprise  is  shown  by  the  fact  that  the  increase  in 
the  nine  years  1904-13  was  225  million  £  a  year,  which  is  appreciably 
more  than  the  trade  lost  through  the  war.  The  task  of  recovering  the 
British  export  markets  may  be  a  difficult  one,  and  is  not  rendered 
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less  oasy  by  the  necessary  loosening  of  business  connections  tlirouf^h 
the  war  and  the  possible  cstablisliinent  of  new  connections  lietween 
neutral  foreign  nations  and  many  of  our  former  markets  ;  never- 
theless the  experience  of  the  immediate  past  is  a  good  augury  for 
the  powers  of  British  manufacturers  to  surmount  those  difficulties 
successfully  when  the  time  comes. 

The  talc  is  a  very  difTci-cnt  one  when  we  come  to  imports.  It 
will  lie  icini'iiilii'icil  fliat,  in  the  first  five  months  of  the  war  the 
declared  value  of  liritisli  imjjorts  declinerl  by  66  million  £  over  the 
same  months  in  the  preceding  year.  Measured  against  the  special 
standard  of  "  expected  "  imports,  the  difference  was  67  million  £. 
When,  however,  full  reasonable  allowance  was  made  for  war-rises 
in  prices,  the  total  deficiency  in  the  five  months  was  79  million  £,  or 
24  per  cent,  of  a  total  of  330  million  £  of  "  expected  "  imports. 
There  were  evidences  of  a  steady  reduction  in  the  margin  between 
actual  and  "  expected  "  imports  as  the  war  proceeded,  the  amount 
falling  from  15I  million  £  in  August  to  5I  million  £  in  December. 
In  the  present  year  the  direction  of  that  movement  has  been  main- 
tained unchecked,  and  for  three  out  of  the  four  months  an  increase 
in  the  declared  value  of  imports  was  noted  over  the  same  months 
a  year  ago.  In  January  the  reduction  was  600.000Z.  ;  in  February, 
March  and  April  there  were  increases  of  3,200,000^  ;  8,700,000?.  ; 
and  i2,ioo,oooL  respectively. 

The  question  naturally  arises,  do  these  figures  represent  an 
increase  in  the  volume  of  imports,  or  is  the  increase  due  to  the  higher 
prevailing  prices  which  have  been  paid  for  food  and  many  raw 
materials.  The  answer  is  contained  in  the  following  table,  based  on  a 
comparison  of  the  difference  in  prices  in  the  first  four  months  of 
the  present  year,  and  twelve  mouths  ago,  and  the  insertion  in  it  of 
the  imports  in  1915  at  the  prices  of  1914. 

Table  XVII. — Comparison  of  the  imports  of  vierchandise  into  the  United 

Kingdom  during  the  first  four  months  o/1914  and  1915. 

([11  million  £..) 


Four  months 
(January-April),  1915. 

Four 

mouths 

(Januarv- 

April),  IWl. 

Declared 

values. 

Difference 

between 

191.'i  imports 

at  1914  prices 

and 
1914  imports. 

Declared 
values. 

At  average 

prices  of 

1914. 

I.  Food,  drink  and  tobacco     .... 

II.  Eaw  materials,  &c. 

III.  Manufactures,  &c 

IV.  Miscellaneous         

120-33 

105-78 

54-50 

1-06 

94-73 

117-53 

52-90 

1-00 

90  •  87 

99-94 

66-59 

1-23 

+    3-86 
+  17-59 
-13-69 
-    0-23 

Total 

281 -(58 

266-16 

258-62 

+   7-54 
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There  has  been  a  real  increase  not  only  in  values  but,  as  the 
foregoing  table  shows,  in  volume  also.  Over  the  whole  of  the 
import  trade  the  increase  was  about  3  per  cent.  ;  but  excluding 
manufactures  imported  for  private  trade,  the  increase  has  been  re- 
markable. The  volume  of  foodstuffs  seems  to  have  increased  by  4 J  per 
cent.  ;  and  of  raw  materials  by  no  less  than  lyj  per  cent.  It  is  a 
source  of  natural  pride  to  the  nation  and  to  its  never-failing  con- 
fidence in  the  British  Navy  that  despite  the  "  blockade  "  and  the 
severest  challenge  to  which  our  sea-power  has  been  subjected  in 
modern  times  ;  despite  also  the  enormous  shrinkage  in  available 
merchant  tonnage,  owing  to  the  needs  of  the  Admiralty  ;  the  im- 
ports safely  landed  at  ports  of  the  United  Kingdom  have  neverthe- 
less increased.  When  it  is  further  recalled  that  these  imports  do 
not  include  the  Empire  gifts,  or  the  supplies  of  war-materials  from 
Canada,  Australia,  and  the  United  States  which  Germans  allege 
to  have  reached  enormous  proportions,  our  reasons  for  gratification 
are  considerably  enhanced. 

A  few  details  about  each  of  the  groups  concerned  are  interesting. 
The  average  increase  in  the  price  of  "  grain  and  flour  "  was  53 
per  cent.  ;  the  imports  in  1915  whose  declared  value  was  35,600,000?. 
would  therefore  have  cost  23.300,000?.  at  the  prices  of  1914.  This 
is  an  increase  of  2,000,000?.  on  the  actual  imports  a  year  ago,  or  an 
increase  in  quantity  of  over  9  per  cent.  The  estimated  average  rise 
in  the  price  of  meat  was  22  per  cent.,  which  is  exactly  the  difference 
between  the  values  of  meat  imported  to  the  end  of  April  in  1914 
and  1915  ;  thus,  the  quantity  imported  must  have  been  practically 
the  same.  In  the  same  way  it  appears  that  "  non-dutiable  "  foods 
{e.g.,  butter,  cheese,  eggs,  fish,  fruit,  &c.)  have  increased  by  8  per 
cent,  in  price  and  nearly  6|-  per  cent,  in  volume  ;  whereas  "  duti- 
able "  foods  {e.g.,  tea,  coffee,  sugar,  &c.)  have  increased  by  38  per 
cent,  in  price  and  just  over  i  per  cent,  in  volume.  In  the  light 
of  these  figures  it  may  at  first  sight  seem  surprising  that  prices 
should  have  risen  so  considerably.  It  must  be  remembered,  how- 
ever, that  trade  in  many  of  these  articles  is,  in  present  conditions 
at  least,  far  from  being  controlled  solely  by  ordinary  economic  laws. 
It  is  now  the  national  policy,  in  some  cases  directed  by  Govern- 
ment departments,  to  attract  certain  articles  from  the  world's  stores 
to  the  British  market  at  any  cost ;  and  having  regard  to  the  enormous 
congestion  on  every  cubic  foot  of  available  cargo-carrying  capacity 
and  the  high  cost  of  insurance  and  freights,  all  elements  of  surprise 
tend  to  vanish. 

The  reduction  in  the  average  price  of  raw  materials  is  mainly  due 
to  the  fall  in  cotton  prices  by  no  less  than  30  per  cent.  ;   the  increase 
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in  quantity  imported  has  in  consoqucnoc  risen  by  36^  per  cent. 
In  the  ease  of  wool  there  was  an  increase  of  7  per  cent,  in  avcraf.'e 
price  mill  of  \ ^\  per  cent,  in  volume 

So  far  no  deduction  has  been  made  from  the  preceding  figures 
on  account  of  re-exports.  In  the  present  year  the  re-exports  have 
been  consistently  less  than  last  year,  and  by  so  much  therefore  the 
imported  merchandise  retained  for  consumption  in  the  United 
Kingdom  is  increased.  A  table  corresponding  to  the  one  last  given 
for  general  imports  is  set  out  below,  and  may  be  taken  as  repre- 
senting the  facts  sufficiently  closely.  It  has  been  assumed 
in  the  calculations  on  which  it  is  based  that  the  average  prices 
for  "  general  "  imports  have  been  the  same  as  for  "  net  "  imports, 
an  assumption  which  must  be  broadly  true  in  view  of  the  fact  that 
the  re-exports  were  declared  at  about  one-ninth  of  the  value  of  the 
imports. 

Tadlk  XVIII. — Compnri^on  of  th,e  "net"  imports  (i.e.,  imports  less  re- 
exports) of  merchandise  into  the  United  Kingdom  durinrj  the  first  four 
months  o/1914  and  1915. 

(In  million  £.) 


Four  nioi\tIis 
(.January-April),  191.5. 

Four 

months 

(.Januarv- 

Aprll),  Ii5l4. 

Declared 

values. 

DifTerence 

ticlween 

lyi-i  "net" 

Declared 
values. 

At  average 

prices  of 

19U. 

imports 
at  1914  prices 

and 
1914  imjjorts. 

I.  Food,  drink  and  tobacco     .... 

II.  Raw  materials,  &c. 

III.  Manufactures,  &c. 

IV.  Miscellaneous 

112-0 

89-1 

47-8 

1-1 

88-2 

99-0 

46-4 

11 

85-3 

74-9 

57-0 

1-2 

+   2-9 
+  24-1 

-  10 -(J 

-  0-1 

Total 

250-0           234-7 

218-4            -fl6-3 

It  appears  therefore  that  the  imports  retained  in  tlie  United 
Kingdom  have  shown  an  increase  of  7  per  cent,  in  volume.  "  Food, 
drink  and  tobacco  "  have  increased  by  3^  per  cent.  ;  raw  materials 
by  32  per  cent.  ;   and  manufactures  have  declined  by  19  per  cent. 

It  will  be  recalled  that  in  the  first  five  months  of  the  war  the 
shrinkage  in  the  total  imports  retained  for  use  in  the  United  Kingdom 
was  63  million  £.  Combining  this  with  the  figures  in  the  foregoing 
paragraphs,  the  deficiency  has  now  been  reduced  to  48  million  £ 
for  the  nine  months  of  the  war.  The  normal  trade  in  that  period 
at  the  present  time  would  be  represented  by  about  500  million  £  ; 
there  has  thus  been  a  shrinkage  of  nearly  10  per  cent,  by  volume. 
A  large  part  of  this  is  certainly  attributable  to  the  group  called 
"  manufactures,"  and  especially  to  the  shutting  down  of  all  trade 
with  Germany  and  Austria-Hungary, 
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Purchasing  poiver  of  exports. 
Before  leaving  this  part  of  the  inquiry  it  seems  necessary  that 
some  attention  should  be  given  to  the  relative  price-movement  of 
imports  and  exports  since  the  war.  It  is  naturally  of  the  utmost 
importance  that  in  this  period  of  economic  pressure  the  purchasing 
power  of  our  exports  should  not  be  diminished.  Assuming  that 
before  the  war  lool.  of  exports  (f.o.b.)  bought  looi!.  imports  (c.i.f.), 
in  what  direction  has  this  equilibrium  since  altered  ?  The  figures 
relating  to  price-movements  given  in  this  Paper  afford  a  substantially 
accurate  answer.  lu  December,  import  prices  had  risen  by  8  per 
cent,  over  the  average  level  of  January-July,  1913 :  that  is,  loSl.  worth 
of  imports  in  December  would  have  cost  only  lool.  during  the 
earlier  period.  In  the  same  month  export  prices  had  risen  by  only 
I  per  cent.  Thus,  since  war  began  prices  had  moved  adversely  to 
this  country  to  the  extent  of  7  per  cent.  :  that  is  to  say,  loyl.  of 
exports  could  in  December  purchase  or  pay  for  loo^  of  imports. 
To  a  certain  extent  such  a  movement  is  normal  at  this  period  of 
the  year.  Judging  from  the  results  under  the  head  of  "  expected  " 
prices  in  previous  tables,  import  prices  in  December  might  have 
been  expected  to  be  2|  per  cent,  higher  than  in  the  standard  period 
(January-July),  whereas  in  the  case  of  exports,  no  average  change 
appears.  Even  allowing  for  this  seasonal  difference,  the  adverse 
movement,  probably  correctly  attributable  to  the  war,  amounted 
to  4I-  per  cent,  in  December.  The  month-by-month  movement  is 
shown  in  Table  XIX. 


Tablf;  XIX. — Relative  movements  of  actuid  and  '■'■expected^'  import  and 
export  prices  since  outbreak  of  c-ar. 


Actual  prices. 

"  Expected  "  prices. 

Exports. 

Imports. 

Adver.se 
difference. 

Exports.      Imports,    ^ffftrence. 

January-July 

Per  cent. 
100 

Per  cent. 
100 

Per  cent. 

Per  cent. 
100 

Per  cent. 
100 

Per  cent . 

August           

September     .... 
October 
November     .... 
December     

101 

98 

98 

98 

101 

104 
108 
107 
106 
108 

3 

10 

9 

8 

7 

100 
99  .V 
98 
99 

100 

101 
101 
102 
102 
102J 

1 

u 

4 
3 

2i 

It  is  perhaps  satisfactory  to  note  that  on  the  whole  the  adverse 
margin  appears  to  exhibit  downward  tendencies  ;  the  excess  of  the 
actual  over  the  "  expected  "  adverse  dilference,  which  in  September 
was  about  8  per  cent.,  had  in  December  fallen  to  about  4^  per  cent. 
Nevertheless  the  figure  is  still  large,  and  if  my  interpretation  of  its 
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sif^'nificanco    i.s   even    partly   jiistiCicd,    il    i.s   a   Koriously   disquieting 

symptom. 

IHslrihution  of  overscan  trade. 

It  is  doslral>lo!  that  somi!  morition  slujuld  ho  math',  in  such  a 
survey  as  the  jn-cscnt  Paper  atlcmfjts,  of  tlic  distribution  of  our 
trade  during  the  war  months.  For  tliis  purpose  the  availaVjle 
materials  are  scanty.  They  relate  only  to  the  totals  of  imports, 
exports,  and  rc-e.xports  with  each  country  in  periods  of  three  months. 
Some  idea  of  the  changes  can,  however,  be  got  from  a  comparison 
of  the  trade  during  six-monthly  intervals,  and  this  is  shown  in  the 
following  table,  in  which  the  trade  is  grouped  under  the  heads  of  (i) 
P^mpire,  (ii)  Allies,  (iii)  neutrals  (including  Egypt),  and  (iv)  enemy 
countries  : — 

Table  XX. — Dixtributton  of  trade  in  raerchandUe. 

(Fn  million  £.) 


I'.iKt. 

I'.ii  1. 

January 

to 

June. 

July 

to 

December. 

January              July 
to                     to 
.June.           December. 

Imports — 

From  Empire             

„     Allies    

„     Neutrals  and  Egypt  .... 
„      Enemy  countries 

94-9 

54-2 

184-1 

45-6 

90-0 

03-4 

181-4 

48-5 

94-4 

54-4 

181-5 

45-6 

93-3 
35-0 

183- 3 

lu-o 

„     All  countries    

378-8           389-9 

375-9           321-5 

Domestic  exports — 

To  Empire      

„  Allies         

„  Neutrals  and  Egypt 
„  Enemy  countries.... 

95-2 
37  0 
99-9 
24-9 

lOO-l 
41-9 
97-0 
28-0 

94  •  0 
30-5 
99-2 
25-8 

77-2 
22-8 
68-5 

0-2 

„  All  countries        

257-1 

208- 1 

255-5 

174-7 

Re-exports — 

To  Empire      

„  Allies         

„  Neutrals  and  Egypt 
„  Enemy  countries.... 

7-0 
15-4 
2t-G 
12-1 

n-0 

14-0 

20- G 

9-3 

0-7 
15-0 
25-4 
12-1 

5-() 

0-8 

21-8 

2-1 

„  All  countries         

59-1              50-5 

59-3              3G-2 

Our  imports  from  Empire  countries  have  not  been  materially 
diminished  during  the  war.  In  value  it  was  during  the  second  half 
of  1914  only  i, 100,000/.  less  than  during  the  first  half,  and  3,300,000?. 
less  than  during  the  corresponding  half-year  of  1913.  This  refers 
only  to  articles  imported  in  the  ordinary  way  of  trade.  If  account 
could  be  taken  of  the  gifts  of  food  and  materials  which  have  been 
poured  out  with  such  lavish  generosity,  it  is  unquestionable  that 
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the  value  of  goods  received  from  tlie  Empire  during  the  second  half 
of  1914  would  show  a  very  considerable  advance  on  the  returns. 
So  far  as  the  exports  to  the  Empire  are  concerned  there  was  a  con- 
siderable decline  of  the  order  of  nearly  20  million  £,  and  this  is  of 
course  completely  explained  by  the  reduction  in  the  exportable 
surplus  available. 

Summary. 

In  the  following  summary  are  brought  together  the  main  conclu- 
sions reached  in  this  Paper  : — 

1.  In  the  nine  months  of  the  war  ending  April  30,  1915,  the 

shrinkage  in  exports  due  to  the  war  is  estimated  at 
155  million  £  or  by  39  per  cent,  of  the  normal  trade  at  normal 
prices  in  this  period. 

2.  The  rate  of  shrinkage  is  slackening.     During  the  first  five 

months  it  averaged  igj  million  £  a  month,  or  4I  million  £ 
a  week.  During  the  first  three  months  of  1915  the  shrinkage 
averaged  17  million  £  a  month  or  under  4  million  £  a  week  ; 
and  in  April  it  amounted  to  about  8J  million  £  or  2  million 
£  a  week.  In  all  these  figures  the  effect  of  war  on  prices 
has  been  eliminated. 

3.  The  average  prices  of  certain  classes  of  exports  have  risen 

considerably  owing  to  abnormal  conditions  produced  by 
the  war.  This  is  the  case  with  beer  and  spirits,  herrings, 
and  wool  and  woollen  goods.  On  the  other  hand,  many 
articles  of  large  exportation  in  normal  times  fell  in  price 
since  the  war  began,  probably  because  of  the  limitation 
in  the  demand  in  the  available  export  markets  of  the  world  ; 
this  is  especially  the  case  with  coal. 

4.  Over  the  entire  field  of  British  exports  the  average  change 

of  price  which  can  be  put  down  to  the  war  is  very  small. 
It  varies  from  month  to  month,  the  range  being  a  fall  of 
ll  per  cent,  in  September,  1914,  and  a  rise  of  about  2  per 
cent,  in  January-April  of  the  present  year. 

5.  The  shrinkage  in  exports,  interpreted  in  the  light  of  the  fact 

that  there  has  been  practically  no  unemployment  after  the 
first  shock  of  the  outbreak  of  hostilities,  is  estimated  as 
equivalent  to  the  diversion  of  about  i|  million  men  earning 
an  average  of  30s.  weekly  from  the  manufacture  or  distri- 
bution of  exported  goods,  to  the  making  of  dift'erent  classes 
of  war  material  or  to  joining  the  fighting  forces.  In  the 
month  of  April  the  number  has  fallen  to  the  equivalent  of 
750,000  men. 

6.  In  the  first  five  months  of  the  war,  nearly  25  per  cent,  of  the 

diminution  of  exports  was  traceable  to  Empire  markets 
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wilh  v.liirli  37  pf>r  r-onf.  of  tlic  trade  in  the  scccjikJ  half  of  a 
iioiiiiiil  yiar  i-  (|(jnc.  Jii  1  he  case  of  allied  countries  which 
would  iionnujly  have  taken  i6  per  cent,  of  our  exports  in 
this  period,  the  shrinkage  was  20  per  cent,  of  the  total. 
Neutral  countries,  which,  under  normal  conditions,  would 
liiive  taken  36  per  cent,  of  our  exports,  accounted  for 
29  per  cent,  of  (ho  shiinkiiifo,  and  enemy  countries,  which 
Would  have  lakcii  ahoul  11  jx-i'  cent,  of  our  exports, 
afctnintcd  for  26^  per  cent,  of  the  shrinkage.  Otherwise 
the  shrinkage  in  the  first  five  months  of  the  war  was  about 
23  per  cent,  to  Empire  markets,  52  per  cent,  to  the  Alli&s, 
36  per  cent,  to  neutrals,  and  92  per  cent,  to  enemy  countries. 

7.  The  declared  value  of  general  imports  during  the  nine  months 

of  the  war  fell  by  44  million  £  on  an  estimated  "  expected  " 
total  of  588  million  £  for  this  period  or  by  less  than  8  per 
cent.  In  the  case  of  "  net  "  imports,  the  decline  in  declared 
values  was  about  21  million  £,  or  about  4  per  cent,  (jf  tlie 
estimated  expected  total  of  505  million  £. 

8.  If  allowance  be  made  for  the  war-rise  in  prices,  the  deficiency 

in  imports  is  raised  to  48  million  £  or  less  than  10  per  cent, 
of  the  normal  imj)orts  in  this  period  of  merchandise  to  be 
consumed  in  the  United  Kingdom. 
0.  During  the  first  six  months  of  the  war  the  deficiency  in  "  net  " 
imports  steadily  declined  ;  during  the  last  three  months 
there  has  been  an  increase  in  the  value  of  the  imports  over 
a  year  ago  ;  in  April  the  increase  of  value  represented 
for  the  first  time  since  the  war  opened— an  increase  of 
volume. 

10.  Over  the  entire  import  trade  the  average  rise  in  price  due 

to  the  war  is  estimated  to  have  ranged  between  3  and  7  per 
cent,  during  the  first  five  months,  and  to  have  amounted 
to  about  7  per  cent,  during  the  past  four  months. 

11.  "  Grain  and  Flour  "  has  steadily  increased  in  price,  the  ratio 

of  increase  estimated  due  to  the  war  rising  from  10  to  36  per 
cent,  between  August  and  December,  1914,  and  averaging 
53  per  cent,  in  the  months  of  January- April,  1915.  Dutiable 
foods  (principally  sugar)  show  an  average  increase  of  over 
50  per  cent,  in  the  first  five  months  of  the  war  and  by 
38  per  cent,  in  the  last  four  months. 

12.  In  spite  of  this  large  rise  in  average  prices,  the  total  volume 

of  food  imports  {i.e.  excluding  gifts)  in  the  past  nine  months 
has  been  greater  in  volume  than  the  amounts  "  expected  " 
in  this  period. 
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13.  In  the  case  of  raw  materials  there  was  a  shrinkage  in  the 

"  net  "  imports  in  the  first  five  months  of  the  war  which 
amounted  to  21  million  £  (declared  values)  ;  in  the  last 
four  months  there  wa?  an  increase  of  24  million  £.  Over 
the  whole  period  there  has  thus  been  an  increase  of 
3  million  £  (declared  values). 

14.  Practically  the  whole  of  the  shrinkage  in  imports  during 

the  first  five  months  was  due  to  reduced  imports  from  our 
Allies,  and  the  stoppage  of  trade  with  our  enemies.  The 
declared  value  of  imports  from  the  Empire  and  from  neutral 
countries  has  been  practically  unaft'ected. 

15.  The  available  evidence  j)oints  to  the  conclusion  that  the 

increase  in  the  average  price  of  imports  has  been  greater 
than  of  exports,  and  that  the  margin  has  been  steadily 
growing  greater  as  the  war  continues.  This  is  taken  to 
mean  that  an  increasing  quantity  of  exports  is  needed  to 
pay  for  a  standard  c[uantity  of  imports. 

16.  The   excess    of   imports   of   merchandise   and    bullion    (not 

allowing  for  diamonds)  averaged  about  150  million  £  a  year 

during  1904-13.     It  amounted  to  193  million  £  in  1914, 

and  to  135  million  £  in  the  first  four  months  of  1915.     At 

this   rate   the   excess   of  imports   in    1915   will   be   about 

400  million  £,  or  an  increase  of  about  250  million  £  above  the 

normal.    It  is  anticipated  that  this  figure  will  be  exceeded.- 

Conclusions. 

I  conclude  this  paper,  as  I  began,  with  the  conviction  that  the 

character  and  extent  of  the  effects  of  any  great  war  on  our  overseas 

trade  could  not  have  been  foreseen.     Every  competent  student  who 

had  speculated  on  the  subject  has  now  discovered  in  the  light  of 

experience  how  different  the  effects  have   been  from  what    was 

anticipated.     Food  would  be  scarce  and  dear  ;    panic  among  the 

people  would  lead  to  large  withdrawals  of  cash  deposits  from   the 

banks  ;     the  currency  would  be  diluted  with  large  quantities  of 

paper,    and    thus    seriously    affect    the    international    exchanges ; 

marine  and  war  risks  insurance  would  rise  to  a  prohibitive  level ; 

the  merchant  marine  would  lie  up  in  dock,  afraid  to  take  to  sea 

because  of  the  threats  from  submarines  ;    exports  would  seriously 

diminish,  and  imports  almost  vanish  ;   labour  would  be  clamouring 

for  work  and  wages.     These  and  many  other  lugubrious  forecasts 

were   made   and   all   without   exception   have    been   belied.     The 

facts  have  in  every  case  turned    out  infinitely  better  than  was 

expected    by    even    the    most    optimistic    of    pundits.      Certainly 

-  A  fuller  discussion  of  the  question  of  (he  balance  of  trade  will  be  given  in 
the  next  number  of  the  Journal. — fS.  R, 
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the  economic  conditions  are  not  as  in  ordinary  times.  Food  is 
dearer,  but  tin.'  quantity  and  vari(!ty  are  as  abundant  as  in  times  of 
peace,  and  our  workmen  are  earning  unprecedented  wages  with  which 
they  can  purchase  food  in  undiminished  quantities.  At  first  there  was 
adecline  in  imports,  buteacli  month  has  witnes.sed  a  recovery, and  for 
the  hist  tluofi  months  the  fjuantity  imported  has  exceeded  the 
record  figures  of  twelve  months  ago.  Our  exports  have  declined  and 
are  even  yet  appreciably  less  than  before  the  war.  This,  however, 
in  itself  gives  no  cause  for  uneasiness,  because  we  know  it  is 
entirely  due  to  the  diversion  of  large  numbers  of  workmen  producing 
goods  for  export,  cithor  to  the  fighting  forces  or  to  the  production 
or  distribution  of  munitions  and  equipment.  There  has  been  no 
scarcity  of  raw  materials  which  would  have  held  up  necessary  pro- 
duction of  military  supplies,  and  there  is  no  sign  of  difficulty  in 
paying  for  all  we  want.  Our  credit  abroad  is  still  excellent ;  the 
foreign  exchanges  are  only  slightly  worse  than  in  normal  times. 
The  balance  of  trade  has  become  more  "  unfavourable,"  yet  there  is 
no  sij^n  of  difficulty  in  meeting  all  our  actual  and  prospective 
obligations  without  the  need  for  exporting  cash. 

If  there  is  any  anxiety  among  manufacturers  and  merchants,  it 
is  not  for  the  present  loss,  but  the  possibility  of  future  recovery. 
At  the  present  time  a  new  equilibrium  has  been  established  based 
largely  on  war  conditions.  Military  necessity  has  been  made  to 
override  purely  economic  considerations,  and  mere  cheapness  has 
had  no  voice  in  determining  where  and  how  the  needed  military 
supplies  shall  be  obtained.  These  military  considerations  will  be 
abated  as  soon  as  hostilities  cease,  and  to  a  large  extent  wall  vanish 
when  peace  is  signed.  It  is  certain,  however,  that  in  the  future 
exclusively  economic  considerations  will  not  again  play  the  pre- 
dominant part  in  our  trade  policy  that  they  have  in  the  past.  What- 
ever else  may  be  doubtful,  this,  it  appears  to  me,  is  certain  ;  the 
recovery  of  a  large  part,  if  not  the  whole  of  the  lost  export  trade 
is  absolutely  necessary.  Otherwise  the  balance  of  trade  will  be 
such  that  it  will  necessitate  a  considerable  drain  on  our  capital 
resources.  Manufacturers  and  merchants  cannot  begin  to  contem- 
plate the  prospective  situation  too  soon.  They  should  be  ready, 
as  soon  as  peace  is  signed,  with  a  fully-worked-out  plan  for  recovering 
the  lost  export  markets  and  for  increasing  their  export  trade. 

-I  desire  in  conclusion  to  express  my  acknowledgment  of  the 
valuable  assistance  rendered  me  by  Mr.  A.  S.  Reade  and  the  useful 
assistance  and  valuable  suggestions  of  Mr.  M.  I.  Trachtenberg.  To 
their  joint  efforts  I  am  indebted  for  a  great  reduction  in  the  labour 
of  preparing  this  Paper. 
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Discussion  on  Mr.  S.  Rosenbaum's  Paper. 

Sir  George  Paish,  in  proposing  a  vote  of  thanks  to  the  author, 
said  they  were  all  indebted  to  him  for  the  Paper,  in  which  he  had 
supplied  them  with  a  great  deal  of  information  they  needed. 
Personally  he  was  indebted  to  Mr.  Rosenbaum  for  information 
contained  therein  which,  if  it  had  not  been  produced  for  him,  he 
wotdd  have  had  to  get  out  for  himself.  They  wanted  to  know 
whether  people  at  the  present  time  were  really  consuming  more 
or  less  than  they  did  in  a  period  of  peace,  or  whether  the  great 
rise  in  imports  was  entirely  due  to  the  rise  in  prices.  They  would 
appreciate  the  importance  of  that  question.  They  were  face  to 
face  with  an  enormous  expenditure.  The  expenditure  of  the  nation 
in  the  coming  year  would  amount  to  something  like  i,i 36,000, oooL, 
or  not  far  short  of  half  the  total  income  of  the  nation.  They  wanted 
to  know  how  that  great  expenditure  was  going  to  be  met.  They 
wanted  to  know  how  the  people  were  going  to  meet  it.  Were 
they  going  to  eat  less  or  more  than  they  did  before  ?  Were  they 
more  economical  ?  They  could  find  from  the  figures,  in  some 
degree,  a  reply  to  the  question.  It  was  obvious  from  Mr. 
Rosenbaum's  calculation,  that  the  people  were  consuming  more 
in  this  time  of  war  than  generally.  The  rise  in  net  imports  in  the 
first  four  months  of  1915  was  31,600,000?.,  of  which  15,300,000?. 
was  due  to  the  rise  in  prices  and  15,300,000?.  to  the  increase  in 
quantity,  so  that  if  they  took  the  quantity  alone,  they  had  been 
buying  more  from  abroad  the  last  few  months  than  they  were 
before  the  war.  He  pointed  out  another  factor  in  the  question, 
which  he  said  was  rather  an  important  one.  The  imports  were 
far  greater  than  they  were  given  in  the  Board  of  Trade  returns. 
The  trade  figures  did  not  include  any  Government  stores  imported 
direct  by  the  Government.  Therefore  the  net  imports  were  much 
greater  than  the  sums  given  in  the  Board  of  Trade  returns.  If 
they  included  Government  stores  in  the  net  imports,  they  would 
see  that  the  consumption  of  the  nation  was  very  much  greater 
than  it  was  last  year,  when  they  were  at  peace.  There  were  one 
or  two  statements  in  the  Paper  with  wliich  he  could  not  altogether 
agree.  Mr.  Rosenbaum  had  rather  inferred  that  the  loss  of  the 
export  trade  in  the  last  five  months  of  last  year  was  due  to  the 
diversion  of  labour,  through  enlistment.  That  was  true  in  some 
degree,  but  only  in  some  degree.  The  great  shrinkage  in  exports 
was,  however,  due  to  the  blow  which  credit  all  over  the  world 
received  from  the  war,  and  also  to  the  difficulties  of  transportation. 
They  would  remember  that  in  August  very  few  ships  left  port, 
and  that  for  a  time  there  was  almost  complete  stagnation  of 
transport.  Foods  only  began  to  move  later,  when  the  London 
money   market    was    restarted,    and    when    also    the    Government 
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insuranco  scliemo  came  into  effect.  He  tliouglit  they  would  find 
tliut  tliroiif^lHJut  the  first  five  months  of  war  the  breakdown  of 
credit  played  a  very  important  part,  and  that  the  diversion  of 
labour,  in  consequence  of  the  war,  had  but  a  very  small  elTect  on 
exports.  With  regard  to  the  Aj)ril  figures,  they  would  not  take 
a  more  rosy  view  than  was  justified.  In  April  last  year  the  exports 
were  low  ;is  people  were  doing  exceedingly  well,  and  when  Easter 
came  they  took  long  holidays.  That  brought  him  to  the  question 
of  the  trade  balance  to  which  Mr.  Kosenbaum  had  referred,  as 
being  at  the  rate  of  about  400  millions  of  imports  over  exports. 
As  he  had  pointed  out,  Mr.  Kosenbaum  had  not  included  in  that 
figure  the  imports  of  Government  stores,  into  this  country  and 
France  also,  nor  had  he  referred  to  the  fact  that  at  the  present 
time  we  had  to  pay  for  the  expenditure  of  our  armies  in  France, 
Egypt  and  elsewhere.  So  that  the  total  of  the  adverse  trade  balance 
was  very  much  larger  than  400  millions  of  imports  over  exports. 
Moreover,  they  had  to  take  into  account  their  capital  exports. 
The  country  had  promised,  in  one  way  or  another,  to  find  some 
200  millions  of  capital  for  the  Allies  and  the  Colonies,  which  meant 
that,  notwithstanding  the  war,  they  were  going  to  keep  up  their 
exports  of  capital.  That  meant  that  if  the  energies  of  our  people 
were  diverted  from  industry  to  war,  and  they  could  not  export 
goods  to  make  these  capital  investments,  they  must  curtail  their 
imports.  They  realised  that  the  invisible  exports  were  an  important 
matter.  He  thought  they  might  calculate  them  at  the  present 
time  at  about  350  millions  for  interest,  freight,  &c.  Freights  were 
very  high,  and,  although  a  part  of  their  mercantile  marine  was 
taken  up  by  the  Government,  the  income  from  shipping  was  still 
very  large.  If  they  allowed  for  350  millions  of  invisible  exports 
on  the  one  hand  and  for  the  remittance  of  200  millions  of  capital 
on  the  other,  and  also  allowed  for  the  large  quantity  of  Government 
stores  imported,  they  would  find  that  the  net  adverse  trade  balance, 
after  making  all  allowances,  was  still  about  400  millions.  He 
regretted  to  say  that  the  adverse  trade  balance  was  a  somewhat 
disquieting  feature.  In  fact  he  was  inclined  to  think  it  was  so 
disquieting,  that  it  must  mean  that  the  people  of  this  country  had 
to  reduce  their  expenditure  in  the  year  by  400  millions.  They  had 
to  make  new  savings  of  400  millions,  and  only  by  so  doing  shovdd 
they  rectify  that  trade  balance  and  prevent  a  great  denudation 
of  their  gold  reserves.  Personally  he  was  confident  that  they 
would  do  it.  They  were  all  willing  to  make  sacrifices,  and  he  had 
not  any  doubt  that  the  British  people  would  reduce  their 
expenditures. 

Mr.  A.  W.  Flux,  in  seconding  the  vote  of  thanks,  said  that 
Sir  George  Paish  had  indicated,  in  his  very  illuminating  remarks, 
some  of  the  advantages  they  might  expect  to  realise  from  a  study 
of  the  statistics  which  Mr.  Kosenbaum  had  been  good  enough  to 
prepare  and  place  before  them.     At  a  gathering  like  theirs,  it  seemed 
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to  him  there  were  two  features  in  a  Paper  of  that  character  to  which 
they  Blight  particularly  direct  attention.  One  was  the  method, 
and  the  other  was  the  interpretation.  Sir  George  had  given  a  good 
deal  of  attention  to  the  study  of  interpretation  ;  and  although 
that  was  an  aspect  of  the  matter  which  he  thought  very  naturally 
interested  most  of  them  much  more  than  the  other,  he  did  not  pro- 
pose to  say  very  much  about  it,  but  to  content  himself  with  a  few 
remarks  on  the  other  side.  The  method  followed  in  the  Paper 
was  extremely  instructive,  but  one  to  which  he  thought  they  should 
give  a  little  more  attention  at  certain  points.  The  tables 
Mr.  Rosenbaum  had  provided  for  them — for  example,  that  on  p.  504 
— showed  them  to  what  extent  the  index-figures  he  had  used  for 
determining  the  probable  magnitude  of  trade,  in  the  absence  of  war, 
in  each  month  varied  from  year  to  year,  as  well  as  their  average 
magnitude.  For  instance,  in  November,  the  export  index  ranged 
from  91  in  1908  to  108  in  1906,  the  highest  being  114  in  1912.  If 
they  turned  to  imports,  they  found  the  range  still  greater  between 
the  highest  and  lowest  figures.  That  meant  that  although  there 
was  a  considerable  interest  in  determining  a  figure  of  probable 
trade  in  the  absence  of  war,  still  that  figure  had  to  be  regarded 
as  not  certain  to  within  a  considerable  range.  Even  when  they 
dealt  with  the  entire  five  months  to  the  end  of  December,  they  still 
found  a  considerable  range  of  uncertainty,  and  he  thought  it  deserved 
a  little  more  than  the  statement  of  the  percentage  standard  deviation 
to  which  Mr.  Rosenbaum  had  called  their  attention.  He  was  more 
concerned  with  other  things,  and  he  was  not  criticising  the  absence 
of  this  from  the  Paper  ;  but  nevertheless  he  thought  it  might  be 
well  to  pay  attention  to  it.  He  happened,  for  quite  other  purposes, 
a  few  years  ago  to  have  been  examining  this  matter  from  a  stand- 
point extremely  close  to  certain  phrases  of  the  Paper.  He  was 
examining  the  proportion  which  the  trade  of  any  period  of  the 
year — and  for  the  immediate  purpose  the  trade  of  the  first  seven 
months  was  the  critical  matter — bore  to  the  trade  of  the  whole  year. 
That  gave  them  the  percentage  of  the  trade  for  the  last  five  months 
of  the  year  also.  Although  in  taking  any  lengthy  period  like  ten, 
twelve,  or  fifteen  years  they  found  a  remarkable  stability  in  the  per- 
centages ;  still,  taking  individual  years,  there  was  a  considerable 
range  of  variation.  They  found,  for  example,  both  in  exports  and 
imports,  to  a  very  close  figure  indeed,  the  first  seven  months  gave 
them  57  per  cent,  of  the  year's  trade  on  an  average  of  ten  or  fifteen 
years,  and  the  last  five  months  gave  them  about  43  per  cent.  There 
was  a  fraction  of  difference  as  between  imports  and  exports,  but 
he  did  not  wish  to  dwell  on  minutiae.  That  was  the  average  posi- 
tion ;  and  if  they  looked  at  individual  years,  taking  imports  for 
example,  while  on  the  average  of  the  ten  years  preceding  1914 
43  per  cent,  of  the  imports  fell  into  the  last  five  months,  in  1907, 
an  individual  year,  the  percentage  was  41,  while  on  the  other  hand 
in  1912  it  was  about  44I  per  cent.  That  indicated  a  range  of 
uncertainty  about  the  results  they  arrived  at  as  to  expectation  of 
trade  over  the  five  months.     Whereas  the  loss  in  trade  owing  to 
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tlin  war  was  workod  out  })y  Mr.  Tlos(!n}>aum  at  about  67  million  £ 
of  iin])ort,s,  if  thoy  were  to  suppose  that  the  normal  course  of  events 
would  liave  carried  trade  in  a  course  parallel  to  that  of  1!K)7, 
the  loss  woxild  only  })e  a  little  over  40  million  £.  At  the  encl  of 
11)07,  alxiut  October,  they  would  rememljer  there  was  a  sudih'n 
break  in  trade,  and  the  end  of  the  year  was  unusually  small.  Jf, 
on  the  other  hand,  conditions  had  turned  out  anything  at  all 
parallel  to  those  of  1912,  the  loss  would  have  reached  nearly 
89  million  £.  The  year  1912  was  affected  by  the  great  coal  strike 
in  the  spring,  a  part  of  the  year  that  was  already  passed  before 
the  war  began  and  therefore  could  not  possibly  ailect  the  course 
of  the  five  war  months.  Those  were  the  kind  of  limits  within  which 
the  loss  of  impoits  might  rajige.  CVnisidering  these  comparativelv 
narrow  limits,  one  might  secure  a  clearer  view  of  the  imccrtainty 
of  the  estimate  than  was  afforded  by  the  standard  deviation  alone. 
Looking  at  the  export  side,  they  had  the  extreme  figures  in  the  same 
years  as  for  imports,  and  the  loss  of  exports  in  the  five  months 
was  calculable  in  the  same  way  as  for  imports  as  something  ranging 
between  75  million  £  at  least  to  116  million  £  at  the  most.  That 
iiG  million  £,  for  reasons  he  had  already  referred  to  as  to  the  con- 
ditions affecting  the  year  1912,  was  beyond  any  probable  expecta- 
tion of  what  might  have  been  realised  in  the  absence  of  war. 
There  was  one  small  point  in  the  application  of  the  method  generally 
to  which,  he  wished  again  to  direct  a  moment's  attention.  In  the 
course  of  the  last  fifteen  or  twenty  years  trade  on  the  whole  had 
been  expanding.  There  was  a  period  of  about  eighteen  months, 
from  near  the  end  of  1907  to  some  time  in  1909,  when  it  was 
decreasing  ;  but  except  for  that  interval,  on  the  whole  trade  had 
been  growing.  Consequently,  if  they  based  any  calculations  on 
the  relation  of  the  later  months  of  the  year  to  the  earlier  months 
of  the  year  throughout  that  period,  or  for  any  long  part  of  the  period, 
they  would  be  taking  into  account  the  general  trend  upwards  of 
trade,  as  well  as  seasonal  fluctuation.  There  seemed  to  be  con- 
siderable reason  for  supposing  that,  in  the  absence  of  war,  that  up- 
ward course  would  not  have  continued  to  the  same  extent  as  in 
previous  years,  if,  indeed,  there  had  been  any  expansion  in  the  values 
of  trade  through  1914.  If  that  were  the  case,  there  was  some 
small  qualification  to  be  taken  into  account,  something  possibly 
less  than  the  influence  due  to  the  change  of  price  elsewhere  dealt 
with  by  Mr.  Rosenbaum  ;  but  it  was  something  as  to  which  they 
could  only  guess,  because  they  were  completely  in  the  dark  as  to 
what  might  have  happened.  Everybody  was  entitled  to  his  own 
opinion  on  that  point.  Mr.  Rosenbaum  himself  recognised  that  there 
were  some  indications  of  an  expansion  of  trade  which  would  have 
produced  that  kind  of  effect  on  the  figure.  To  aft'ord  opportunity 
for  small  criticism  of  that  character  was  one  advantage  of  having 
a  mass  of  statistics  so  carefully  digested  as  those  ]\Ir.  Rosenbaum 
had  given  them,  and  in  making  such  criticisms  i\lr.  Rosenbaum 
would  understand  that  he  did  not  for  a  moment  Avish  to  under- 
estimate the  value  of  the  figures  he  had  put  before  them. 
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Mr.  J.  C.  Stamp  said  that  directly  a  Fellow  of  the  Society  came 
across  a  method  that  was  clever  and  ingenious,  he  was  at  once 
extremely  jealous,  and  wanted  to  pick  holes  in  it,  to  see  if  there 
was  anything  which  might  detract  from  its  merit.  He  did  not 
wish  to  make  his  remarks  in  that  spirit.  But  the  question  of 
method  in  Table  II  was  rather  fundamental,  and  his  thoughts 
were,  perhaps,  on  the  same  lines  as  those  of  Mr.  Flux,  approaching 
it  from  a  slightly  different  point  of  view.  He  thought  it  would 
have  been  very  instructive  if  they  had  had  a  column  in  Table  II 
at  the  end  giving  the  yearly  totals  (ranging  over  500)  for  those 
five  months.  They  would  show  the  kind  of  lesson  to  be  drawn 
from  the  method  of  the  average.  When  figures  did  not  move 
near  the  average,  or  when  a  mode  did  not  correspond  with  the 
average,  for  many  purposes  the  average  was  treacherous.  If  they 
had  something  better  than  the  average  they  would  like  to  use 
it.  Had  they  anything  better  here  ?  Did  they  stop  in  July, 
absolutely  not  knowing  what  the  future  trend  of  trade  in  the  next 
three  or  four  months  was  going  to  be  in  the  slightest  degree,  and 
therefore  compelled  to  fall  back  on  the  stablest  thing  they  could 
get,  namely,  the  average  for  ten  years  If  that  was  not  the 
position,  they  could  approximate  more  closely  to  the  truth  than 
this  did.  By  way  of  illustration,  he  said  supposing  they  were 
going  over  a  country  uniformly  hilly,  up  and  down,  and  suddenly 
came  to  a  spot  where  there  had  been  a  landslide  or  some  geological 
catastrophe,  and  they  dropped  5,000  feet.  If,  on  picking  them- 
selves up,  they  began  to  discuss  their  position  in  relation  to  where 
they  would  have  been,  would  they  have  said  :  "  The  average  height 
of  this  continent  is  10,000  feet.  It  is  true  that  it  does  not  range 
that  for  more  than  two  inches  at  a  time  ;  it  is  always  going  up  or 
down,  but  we  know  therefore  that  we  are  5,000  feet  down  "  They 
would  have  to  ask  whether  the  hill  would  have  continued  down- 
wards or  was  very  soon  turning  upwards.  His  mind  on  the  matter 
was,  that  the  average  was  an  artificial  thing  in  relation  to  the 
fluctuation  of  trade.  If  they  could  find  out  anything  at  all  about 
the  fluctuation,  they  wanted  to  do  so.  On  totalling  the  figures  on 
Table  II  horizontally,  they  would  find  that  1911  gave  them  a 
block  trade  of  512  milUons,  1912  gave  them  577  millions,  and  1913 
gave  them  509  millions,  the  mean  for  all  years  being  533  millions. 
They  were  asked  to  believe  that  the  last  five  months  of  191 1  would 
have  been  measured  by  533,  a  higher  figure  than  1913.  There 
was  every  indication  from  those  figures  that  the  trade  came  to 
its  crest  in  the  latter  part  of  1912,  when  the  ratio  was  absolutely 
at  its  highest,  and  it  began  to  drop  away  then,  and  at  the  end  of 
1913  was  still  dropping  away.  If  it  was  dropping  away  during 
1914,  they  had  to  ask  themselves  whether  the  end  of  1914  could 
possibly  have  had  as  high  a  ratio  as  533.  He  thought,  as  Mr. 
Flux  had  said,  that  it  was  ver}^  open  to  question  whether  in  July, 
1914,  people  were  not  generally  expecting  a  decline.  It  would  surely 
be  possible  by  taking  the  prospects  in  the  current  literature  of  the 


548  Durundon  [-Tuly. 

time  on  trade,  to  form  some  idea  in  relation  to  the  bigger  trades 
whether  or  not  it  was  going  up  or  down.     If  they  found  on  the 
whole  that  the  big  trades  expected  a  drop,  the  orders  in  hand  were 
fewer,  and  so  on,  they  could  modify  that  average  to  some  extent 
according  to  the  results,   because  although  the  probable  error — 
the   standard   deviation — did   not  seem  to   be   a   very   important 
matter,  if  trade  were  falling  away  in  something  like  the  order  of 
l'.)08,  it  made  a  difference  to  those  figures  and  brought  down  the 
loss  from  97  millions  to  74  millions.     There  was  room  there  for  a 
little  further  manipulation  of  the  figures  to  get  nearer  the  true 
deviation,  as  they  did  not  want  to  use  that  stable  average  any 
more  than  they  could  help  when  they  knew  it  was  not  an  actual 
thing.     With  regard  to  the  last  paragraph,  they  had  always  to  be 
very  careful  of  the  kind  of  conclusions  people  outside  would  draw 
from  the  Paper.     They  looked  at  the  conclusions  rather  than  the 
methods  ;   and  although  Mr.  Rosenbaum  did  not  say  so  in  so  many 
words,  there  was  a  tendency  to  lead  the  average  person   to  look 
upon  foreign  trade  as  a  kind  of  cake,  of  which  if  they  could  not 
eat  their  slice,   somebody  else   would   have  it.     The   Paper   only 
gave  one  side  of  the  shield.     Until  they  had  similarly  examined 
the  trade  of  other  countries,  they  did  not  know  how  much  of  the 
foreign  trade  had  continued  to  exist  as  foreign  trade  ;   because  they 
had  not  done  it,  it  did  not  necessarily  follow  that  other  people  had 
done  it.     They  did  not  want  to  throw  out  suggestions  of  such  a 
character  when  speaking  about  "  recapturing  "  the  export  trade. 
A''ery   likely   the    mere    restoration    of   their   ordinary    method    of 
investing  money  abroad  would,  in  the  course  of  nature,  bring  that 
about  very  largely.     In  fact  the  export  trade  had  been  pushed 
out  of  its  way,  and  it  would  come  back  with  a  swing  to  some  extent 
by  the   ordinary  course   of  peace   and  their  investments  abroad. 
They  might  certainly  fear  the  loss  of  their  employment  as  financiers 
of  the  world  and  their  employment  as  shippers.     But  unless  the 
war  was  so  expensive  that  they  had  to  sell  their  foreign  securities 
and  the  income  due  to  them  from  abroad  was  stopped,  these  were 
a  feature  that  must  remain.     It  would  be  still  due  to  them  ;    and 
if  they  had  the  income  to  make  the  same  savings  from  in  the  future, 
then   their   savings    abroad   would    continue.     Those   two   factors 
were  so  considerable,  that  they  might  bring  the  export  and  import 
figures  much  nearer  to  their  old  position.     He  wished  to  put  in  a 
warning  that  they  should  not  throw  out  the  idea  that  here  was  so 
much  export  trade  lost,  which  somebody  else  had  got.     It  might 
have   ceased   as   foreign  trade   altogether ;    though  they   did  not 
feel  sure  about  it. 


Mr.  E.  Bond  said  a  small  point  had  struck  him  as  the  discussion 
had  proceeded.  Sir  George  Paish  had  suggested  there  would  be 
something  like  400  millions  to  be  made  up.  and  that  that  might 
be  made  up  by  economies.  He  also  suggested — and  he  (Mr.  Bond) 
thought  the  figures  seemed  to  bear  it  out — that  up  to  now  there 
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liad  not  been  much  economy  in  consumption  on  the  part  of  the 
people.  On  the  contrary,  people  were  consuming  more  than  they 
had  been  consuming.  He  thought  that  was  extremely  probable 
from  the  point  of  view  that  at  all  events  some  parts  of  that  extra 
consumption  would  be  due  to  the  fact  that  the  soldiers  in  the  service 
of  the  Crown  were  certainly  eating  very  much  more  than  they 
had  been  in  the  habit  of  eating.  It  was  notorious  that  there  had 
been  an  immense  amount  of  waste  in  the  rations  served  out  to  the 
army.  Over  and  above  that,  the  dependents  of  those  soldiers, 
far  from  being  worse  off  before  their  men  joined  the  forces,  were 
better  off,  and  they  too,  as  far  as  his  small  experience  had  gone, 
were  living  better,  and  consuming  more  and  better  provisions 
than  they  did  before  the  war  began.  Although  that  excess  in  each 
individual  case  might  not  be  so  very  large,  he  thought  on  the  whole 
it  would  amount  to  a  very  considerable  sum.  He  did  not  quite 
share  the  expectation  that  the  nation  as  a  whole  was  going  to 
economise,  because  there  did  not  seem  to  be  any  symptom  of  that 
in  any  of  the  figures  laid  before  them.  He  thought  people  were 
eating  and  drinking,  in  the  main,  pretty  much  as  they  did  before 
the  war  began  ;  and  that  was  especially  the  case  with  the  working 
classes,  who,  as  a  body,  were  not  really  making  so  large  a  con- 
tribution to  the  expenses  of  the  war  as  they  might  have  been 
expected  to  make. 

Dr.  E.  C.  Snow  referred  to  the  point  incidentally  raised  by  Mr. 
Eosenbaum  on  page  532.  It  was  there  pointed  out  that  the  improve- 
ment in  export  trade  which  took  place  in  April,  assuming  it  due 
to  newly  manufactured  goods,  represented  employment  for  the 
equivalent  of  about  750,000  men.  The  discovery  of  how  this  had 
been  brought  about  was  an  interesting  matter,  and  some  light 
could  be  thrown  upon  it  by  inquiring  how  the  workers  in  industry 
were  recruited  in  normal  times.  The  Census  returns  indicated 
that,  round  about  1911,  the  number  of  boys  and  youths  entering 
employment  each  year  was  very  roughly  310,000  or,  perhaps, 
rather  more,  70  per  cent,  of  these  entering  before  age  15.  On 
the  other  side,  the  greater  part  of  the  130,000  deaths  of  males 
occurring  between  ages  15  and  70  were  withdrawals  from  work, 
while  at  the  end  of  life  there  were  the  retirements.  Under  the 
old-age  pension  scheme  it  was  safe  to  assume  that  the  large  majority 
of  those  reaching  age  70  (between  60,000  and  70,000  per  year) 
retired.  Many,  of  course,  retired  before,  as  most  of  the  big  railway 
companies  and  some  industrial  concerns  possessed  pension  schemes 
which  came  into  operation  at  age  65.  Using  these  figures  and 
allowing  something  for  disablement — which  the  Friendly  Societies' 
statistics  showed  to  be  an  appreciable  factor — they  concluded  that 
the  increment  to  the  ranks  of  industry  was,  just  before  the  war, 
probably  not  more  than  100,000  per  annum.  In  his  opinion  the 
true  figure,  whatever  it  was,  was  less  than  the  corresponding  one 
ten  years  earlier.  This  100,000  had  also  to  provide  the  normal 
flow  for  the  Army  and  Navy  and  for  appointments  abroad  and 
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in  tlu-  Coloiiif's,  while  in  cmif^ration  liooras  it  liad  to  provide  men 
III  lill  ill"'  ])iac('«  of  the  ciuij^ruiits.  Jt  was  very  ])rol»al>]e  that  in 
the  boom  of  JOlO-l'.il.'i  there  was  a  nett  decrement  to  the  number 
of  men  cmphncd  in  this  country.  At  the  outbreak  of  war  the 
|)osition  was  altered.  The  annual  rate  of  310,000  or  so  cnterint^ 
in  y(}uth  was  maintained  or  increased.  The  deaths  had  continued, 
if  anything;  at  an  increased  rate.  Not  only,  however,  had  retire- 
ments practically  ceased,  but  many  of  those  who  had  retired  in 
the  past  few  years  had  returned  to  work.  No  information  on  the 
numbers  affected  in  tliis  way  existed,  but  if  only  the  able-bodied 
who  had  retired  in  the  past  two  years  or  so  had  returned  the  total 
under  these  heads  would  counterbalance  the  deaths  and  disable- 
ments. But  arj^uments  of  this  nature,  even  thouj^h  referring  to  a 
whole  year,  could  not  make  up  for  more  than  half  of  the  figure  given 
by  Mr.  llosenbaum.  A  small  portion  of  the  difference  might  be 
accounted  for  by  the  return  of  past  emigrants  and  by  the  employ- 
ment of  Belgian  refugees,  ami  a  larger  amount,  he  thought,  by  the 
increase  in  female  employment.  This  latter  had  received  some 
prominence  in  the  newspapers,  but  the  full  extent  of  the  increase 
was  probably  not  fully  recognised.  As  an  instance,  he  referred 
to  one  of  the  big  chemical  factories  in  South  Lancashire,  with  a 
considerable  export  trade,  which  had  since  the  beginning  of  the 
war  taken  on  some  hundreds  of  women  in  place  of  men  to  pack 
the  chemicals  for  export.  When  all  allowances  under  these  heads 
were  made,  however,  much  remained  which  could  only  be  attributed 
to  extra  efficiency  of  labour  and  to  overtime  ;  even  in  December 
the  Board  of  Trade  returns  showed  an  appreciable  increase  in  the 
latter.  He  desired  to  emphasise  the  population  question  in  relation 
to  labour  and  employment  inquiries.  For  some  time  before  the  war 
the  Board  of  Trade  figures  indicated  a  low  percentage  of  workmen 
unemployed.  This,  of  course,  might  be  produced  just  as  much 
by  the  nett  number  entering  industry  being  constant  or  falling 
while  the  volume  of  trade  was  falling  or  practically  stationary 
as  by  an  actual  increase  in  trade.  On  the  other  hand,  an  era  of 
expanding  trade  might  be  accompanied  with  a  high  percentage 
of  unemployed  if  the  population  at  young  adult  ages  were  increasing 
so  rapidly  that  it  could  not  be  absorbed  without  turning  out  older 
men. 

Mr.  S.  BozMAN  expressed  the  pleasure  it  had  been  to  him  to  hear 
the  judicial  and  incisive  analysis  that  Mr.  Kosenbaum  had 
contributed.  He  said  he  was  associated  with  the  preparation  of  the 
Board  of  Trade  returns  with  Mr.  Reade,  who  had  asked  him  to 
say  that  he  had  read  the  Paper  with  great  interest,  and  very  much 
regretted  that  attendance  in  the  House  of  Commons  prevented 
him  from  coming  to  the  meeting  to  express  his  appreciation.  The 
method  of  comparison  used  b}^  the  author  was  one  that  was  not 
altogether  unknown  in  official  publications.  The  yield  of  Imperial 
revenue  from  taxes  imposed,  or  increased  and  reduced,  or  repealed, 
was  calculated  very  much  in  the  manner  the  author  of  the  Paper 
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had  used  for  the  trade  figures.  He  knew  that  Mr.  Eosenbaum 
had  self-imposed  narrow  limits  to  his  inquiry,  and  he  regretted 
they  had  not  had  the  advantage  of  hearing  his  interpretation  of 
the  records  of  imports  and  exports  of  bullion.  He  supposed  that 
was  part  of  the  Paper  which  Mr.  Rosenbaum  had  not  read,  and 
he  would  look  forward  to  it  with  considerable  interest.  It  seemed 
to  him  on  the  broad  aspects  of  the  case  that  their  capital  wovdd 
have  to  be  conserved  by  savings  and  increased  by  increased  pro- 
duction of  quantities.  No  other  way  lay  before  them  for  safety 
with  regard  to  the  adverse  balance  of  trade. 

The  Chairman  (The  Right  Hon.  Lord  Welby)  said  they  had 
had   a  very  interesting  discussion   and  were  deeply  indebted  to 
Mr.  Rosenbaum  for  his  Paper.     He   had   been  very  interested   in 
Sir  George   Paish's  remarks,   especially  in  that  part  which  held 
out  before  them  the  same  gloomy  anticipation  that  they  had  to 
save  and  cut  ofi  from  their  ordinary  expenditure  400  millions  in 
the   year.     That  left   one   with   the   idea   that   somewhere   about 
Christmas   time   they  would  be   in  rather  a  melancholy  position. 
He  quite  understood  the  general  ground  on  which  Sir  George  went. 
It  was  a  general  ground  which  they  all  must  share.     They  had 
to  undergo  great  sacrifices  in  order  to  undertake  a  great  thing. 
He  had  also  noticed  a  thing  which  was  possibly  a  coincidence. 
He  thought  the  Chancellor  of  the  Exchequer  did  not  generally 
err  on  the  side  of  pessimism  about  the  future  ;    but  he  was  rather 
bold    when,  after    pointing    out    that    our    annual    savings    were 
400  millions,  which  after  all  was  an  estimate,  he  went  forward  and 
said  he  wanted  700  millions  of  savings  in  order  that  the  nation 
might  have  that  money  to  invest  in  his  securities.     He  did  not 
wish  to  make  a  jest  of  it,  because  it  was  too  serious  a  matter.     It 
was  perfectly  true  that  they  did  want  a  large  and  increased  balance, 
if  they  could  get  it,  to  prepare  them  for  an  enormous  deficiency. 
Oddly   enough.  Sir   George   Paish's   demand   for   economy   almost 
exactly  corresponded  with  that  of  the  Chancellor  of  the  Exchequer. 
Therefore  they  might  put  it  that  two  high  authorities  were  really 
anticipating  that  their  savings  in  the  year  could  be  doubled.     It 
was  a  serious  outlook,  though  he  did  not  for  a  moment  say  they 
would  be  unwilling  to  make  large  sacrifices  for  the  end  they  were 
aiming  at.     Another  thing  which  Sir  George  Paisli  had  mentioned 
had  struck  him,  but  he  was  not  quite  certain  that  he  understood 
him  rightly.     Sir  George  had  spoken  of  it  as  if  the  export  of  capital 
had  begun  again.     He  (Lord  Welby)  did  not  feel  so  certain  about 
that.     It  was  not  a  very  free  export  of  capital.     He  certainly  knew 
of  one  instance  where  the  Government  had  interfered  and  put  a 
stopper  on  a  very  large  portion  of  a  perfectly  sound  loan.     Other 
instances  might  be  named.     He  therefore  could  not  go  along  with 
Sir  George  in  thinking  that  the  export  oE  capital  had  assumed  its 
previous    freedom.     To    old-fashioned    ])oople    like    himself    there 
was,   in   fact,   a   good  deal   too   much   interference   going   on   with 
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individual  froodom  ;  tlioiif^li  under  the  very  great  strain  they  were 
all  under,  tii(!y  .sIkjuIiI  he  the  very  last  people  to  conxplaiii  of  wliat 
other  and  wiser  jjeople  thought  necessary,  lie  had  been  very 
iiuieh  interested  in  the  manner  in  which  Mr.  Rosenbauni  had  arrived 
at  Jiis  conclusions.  In  reading  the  Paper  through,  he  thought  Mr. 
Kosenbaum  had  taken  a  very  just  method  of  arriving  at  his  gauge. 
In  such  a  gauge,  one  could  never  be  very  accurate.  One  could 
only  be  approximate.  What  they  had  to  think  of  was,  whether 
the  general  reasons  on  which  the  gauge  was  founded  were  such  as 
to  give  them  reason  for  relying  upon  them.  If  they  could  really 
satisfy  themselves  that  the  arguments  on  which  what  was  proposed 
was  based  were  sound,  he  thought  they  could  rely  more  or  less 
on  general  conclusions  drawn  from  them.  That  was  the  spirit 
in  which  he  read  the  Paper,  and  in  which  he  thought  Mr.  Rosenbaum 
had  succeeded  in  showing  there  were  grounds  on  which  they  could 
trust  him.  He  was  also  very  grateful  to  him  for  the  Paper  ; 
because  at  the  present  moment  he  felt  the  one  great  necessity 
before  those  who  studied  these  questions  was  the  gauging  and 
measuring  the  current  course  of  trade.  It  was  very  important 
that  they  should  apply  a  kind  of  concurrent  audit  to  show  what 
their  trade  was  really  doing  and  where  it  was  going  to.  They 
owed  a  great  deal  to  Mr.  Rosenbaum  for  the  manner  in  which  he 
had  put  them  into  a  position  to  pay  attention  to  that  most 
important  matter.  He  was  also  interested,  because  the  way  in 
which  he  had  brought  it  before  them,  threw  light  on  the  future. 
At  present  they  seemed  to  be  emerging  from  the  great  disturbance 
that  occurred  when  the  war  broke  out.  They  had  now  got  into 
what  he  might  call  normal  conditions  of  war.  It  was  very  sad 
to  talk  in  that  way  ;  but  they  could  now  judge  more  or  less  if  the 
war  went  on  for  a  month  or  a  year,  or  whatever  time  it  was,  the 
kind  of  conditions  they  were  likely  to  be  under  during  that  time. 
He  thought  Mr.  Rosenbaum's  Paper  helped  them  in  forming  an 
opinion  upon  that  point.  When  they  came  to  his  conclusions, 
there  were  various  points  on  which  they  could  express  qualified 
satisfaction,  one  of  which  was  that  the  shrinkage  of  exports  was 
going  down,  for  which  he  gave  good  reasons.  On  the  other  side 
he  showed  how  their  imports  had  been  kept  up.  That,  of  course, 
had  two  sides  to  it.  These  immense  imports  meant  something 
to  be  paid  on  the  other  side,  and  he  confessed  he  looked  forward 
with  some  anxiety  to  the  manner  in  which  that  would  be  adjusted. 
Perhaps  Mr.  Rosenbaum  would  be  able  to  give  them  a  word  or 
two  on  that  point.  He  felt  that  the  liabilities  which  were  going  to 
devolve  upon  them,  and  must  devolve  upon  them,  were  so  very 
large  that  he  was  immensely  impressed  with  the  necessity  of  their 
paying  attention  to  those  liabilities  at  once,  and  endeavouring  to 
ascertain  what  they  were  in  for  and  in  what  manner  they  should 
discharge  those  liabilities  which  came  upon  them. 

Sir  George  Paish  said  he  washed  to  reply  on  the  point  of  the 
amount  of  capital  invested  abroad.     The  figure  he  had  given  of 
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200  millions  was  not  an  imaginary  figure  ;  it  was  the  sum  that 
the  Chancellor  of  the  Exchequer  had  actually  taken  power  to  lend 
to  their  Allies  and  the  Colonies  in  the  coming  twelve  months. 
They  had  to  supply  200  millions  of  capital  on  foreign  account  over 
and  above  any  private  capital  they  invested  abroad,  such  as  that 
to  which  Lord  Welby  had  referred. 

Mr.  EoSENBAUM,  in  reply,  said  the  discussion  had  ranged  round 
two  questions  :  one  the  question  of  method — referred  to  by  Mr.  Flux 
in  the  first  instance — and  the  other  the  problems  arising  out  of  the 
balance  of  trade — referred  to  by  Sir  George  Paish  and  Lord  Welby, 
Of  course,  the  balance  of  trade  question  was  one  of  great  importance, 
and  there  were  two  periods  in  relation  to  which  the  question  must 
be  separately  examined.  The  first  was  the  balance  of  trade  during 
the  war  as  long  as  it  continued,  and  the  second  was  the  balance 
of  trade  after  the  war,  when  new  conditions  would  arise.  Sir  George 
Paish  referred  solely  to  the  conditions  during  the  period  of  the 
war.  If  they  had  to  provide  a  further  400  million  £  a  year  they 
must  reduce  imports,  and  this  meant  a  reduction  in  their  general 
consumption.  He  asked  whether  that  was  really  necessary,  and 
whether  there  was  no  other  way.  They  were  not  thinking  now 
of  economic  purchases — purchasing  what  they  needed  at  the  cheapest 
rate  it  was  possible  to  buy  things  at.  They  expected  to  have  to 
pay  more  for  things  during  war  time  ;  and  they  expected  to  pay 
more  for  credits  ;  but  subject  to  this,  was  not  British  credit  good 
enough  to  enable  them  to  spend  an  extra  200  or  300  million  £  a 
year  with  a  liability  to  pay  in  goods  or  cash  in  the  future,  even  although 
it  involved  a  small  present  adverse  exchange  rate  ?  With  regard  to  the 
last  paragraph  in  the  Paper,  in  which  he  referred  to  the  resumption  of 
export  trade,  he  said  he"  was  referring  exclusively  to  the  period  after  the 
war.  It  seemed  to  him  that,  in  spite  of  what  had  been  suggested  by 
Mr.  Stamp,  the}'  would  probably  after  the  war  want  to  resume 
as  soon  as  possible  their  normal  consumption,  and  if  they  were 
not  to  have  a  large  adverse  balance  of  trade  against  them,  they 
would  want  to  resume  their  exports  as  soon  as  possible.  In 
addition,  they  had  an  enormous  amount  of  goodwill  invested  in 
their  export  trade,  which  it  would  be  folly  not  to  realise.  Their 
merchant  service  to  a  very  large  extent  existed  for  carrying  on  the 
export  trade,  and  they  had  spent  hundreds  of  millions  in  estab- 
lishing that  branch.  A  permanent  loss  of  30  to  40  per  cent,  of  the 
export  trade  would  be  an  enormous  sacrifice  of  their  goodwill. 
They  would  want  to  resume  that,  and  it  wovdd  be  necessary  to 
resume  it.  It  would  be  a  difficult  matter  during  the  period  of  the 
war,  and  the  longer  the  war  continued  the  niore  difficxdt  it  woidd 
become.  The  merchants  had  lost  contact  with  the  various  markets 
abroad.  Mv.  Stamp  had  rightly  asked  whether  we  were  sure  the 
foreign  trade  had  not  disappeared  altogether. 

Mr.  Stamp  said  he  thought  the  whole  of  the  objection  was  met 
if  Mr.  Kosenbaum  used  the  words  he  had  just  used — "  resume  our 
"  trade,"  rather  than  "  recoup  and  recover." 
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Mr.  IlosKNBAUM  said  ho  meant  it  in  tliat  sense  ;  but  Mr.  Stamp 
did  sugf^ost  that  perhaps  the  foreign  trade  of  the  world  had  dis- 
appeared to  some  extent  during  the  period  of  the  war.  His 
experience,  especially  after  the  first  month  or  two,  was  that  the 
United  States  was  certainly  doing  a  large  trade  with  markets  to 
which  in  normal  times  we  would  liave  been  sending  goods,  and 
that  it  might  be  a  matter  of  some  difficulty  for  them  to  resume  their 
trade  with  those  markets.  Then  there  was  the  question  of  that 
method.  There  was  always  the  mental  reservation  in  his  mind 
tliat  the  5  or  6  per  cent,  on  the  other  side  of  liis  mean  should  be  the 
range  of  all  the  figures  which  were  in  the  Paper.  He  did  not  want 
unduly  to  complicate  the  tables  by  putting  the  plus  or  minus 
5  or  6  per  cent,  in  every  one  of  the  figures.  The  object  of  a  Paper 
such  as  he  had  read  was  to  obtain  a  general  measure  of  the  character 
of  the  movements  which  had  been  going  on,  and  he  believed  that 
on  the  whole  the  general  tendency  was,  as  he  had  shown  in  the 
present  Paper,  that  exports  were  down  by  someting  like  35  to  40  per 
cent,  in  volume,  and  that  imports  were  now  somewhere  round  about 
the  normal  importation  in  normal  times.  Sir  George  Paish  had 
explained  the  original  reduction  in  the  exports  as  being  due  to  the 
adverse  foreign  exchanges  and  general  financial  situation  at  the 
outbreak  of  the  war.  What  he  could  not  imderstand  was,  that 
if  it  were  due  only  to  a  special  condition  which  existed  at  the 
beginning  of  the  war,  why  the  35  to  40  per  cent,  should  have 
remained  even  at  the  present  time.  Even  for  the  month  of  April 
the  exports  had  continued  in  that  order  of  magnitude,  and  it  seemed 
to  him  they  must  explain  it  by  a  diversion  of  the  labour  formerly 
employed.  With  regard  to  Dr.  Snow's  interesting  contribution 
on  the  subject  of  the  amount  of  labour  which  was  added  to  the 
country  each  year,  he  said  Dr.  Siiow  had  used  that  in  connection 
with  the  figure  of  750,000,  and  the  figure  of  750,000  had  reference 
to  a  change  which  took  place  in  a  few  months,  whereas  Dr.  Snow 
was  referring  to  changes  taking  place  in  one  year.  The  suggestion 
would  not  therefore  apply  to  this  particular  case.  He  believed 
it  was  largely  overtime  and  women's  labour,  and  also  that  a  large 
part  of  the  increased  exportations  in  the  month  of  April  had  not 
only  been  manufactured  goods,  but  goods  taken  out  of  stock. 

The  vote  of  thanks  was  carried  unanimously. 

The  following  Candidates  were  elected  Fellows  of  the  Society :  — 
William  Herbert  Jarvis.  I  Harry  Kirke  Vere-Hodge. 

Henry  Mansell  Piper.  I  Edward  Harold  "Williams. 
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The  Multiplier  and  Capital  Wealth. 
By  Mr.  Bernard  Mallet,  C.B.,  and  Mr.  H.  C.  Strutt. 

[Eead  before  the  Royal  Statistical  Society,  Tuesday,  June  15,  1915, 
the  President,  The  Right  Hon.  Lord  Welby,  G.C.B.,  in  the  Chair.] 

It  is  now  some  years  since  attention  was  drawn,  in  a  Paper  read 
before  the  Royal  Statistical  Society  by  Mr.  Bernard  Mallet  (on 
February  18,  1908),  to  a  method  of  estimating  Capital  Wealth 
from  the  Estate  Duty  Statistics  ;  and  though  the  question  has 
not  received  much  serious  discussion  in  this  country  since  that  date, 
it  may,  we  think,  be  said  that  the  method  (which  the  Society 
will  remember  was  first  suggested  by  some  remarks  made  by 
Sir  Timothy  Coghlan  at  a  previous  meeting)  has  been  generally 
accepted  as  adequate  for  its  strictly  limited  purpose  —  that 
of  discovering  a  multiplier  to  be  apphed  to  our  official  figures. 
It  is  otherwise,  however,  with  the  results  of  the  application  of  this 
method  which  was  at  the  time,  and  has  been  since,  rather  rashly 
attempted.  The  supposed  conclusions  as  to  the  amount  of  capital 
wealth  deducible  from  the  published  estate  duty  figures  were  at 
once  challenged  by  Sir  Leo  Chiozza  Money,  M.P.,  and  Mr.  A.  L.  Bowley 
as  being  far  below  the  truth,  the  latter  observing  that  "  most  people 
"  must  have  felt  that  somebody  had  robbed  them  of  at  least  2,000 
"  millions  "  and  that  the  Society  was  "  now  in  full  quest  to  find 
"  where  that  had  gone  and  whether  it  ever  existed." 

It  is  to  be  feared  that  this  search,  if  it  has  been  undertaken, 
has  so  far  been  unsuccessful ;  but  Mr.  Bowley  at  all  events  has  followed 
it  up  in  the  most  practical  manner  by  showing  the  disproportion  which 
exists  between  the  amount  of  incom3-producing  wealth  derivable 
from  the  death  duty  figures  by  the  use  of  the  multiplier  of  24  and 
the  income  from  property  revealed  by  the  income  tax  statistics. 
So  high  a  rate  of  interest  had  to  be  postulated  if  both  sets  of  figures 
were  accepted— something  over  g  per  cent. — that  Mr.  Bowley  was 
fully  justified  in  the  criticism  he  made  in  his  Elementary  Maniml 
of  Statistics,  page  182,  when  he  observed  : — • 

"  Either  then  (1)  the  multiplier  is  too  low,  or  (2)  estates  are 
"  undervalued  for  probate,  or  (3)  very  considerable  sums  pass  infer 
"  vivos  and  do  not  come  up  for  probate  or  (1)  the  income  tax  returns 
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"  contain  inconio  on  property  that  is  not  subject  to  probate  or  (5) 
"  some  part  of  the  sunis  for  companies  should  be  transferred  to 
"  earned  income.  It  does  not  seem  possible  even  when  all  these 
"  considerations  are  given  full  weight  to  bring  the  estates  up  to  the 
"  incomes,  and  till  this  reconciliation  is  effected  the  total  national 
"  capital  cannot  be  safely  estimated." 

It  will  appear  rather  in  the  nature  of  a  bad  joke  to  have  selected 
a  moment  when  the  destruction  of  capital  is  proceeding  in  this 
and  most  other  civilized  States  at  a  totally  unexampled  rate  to  dwell 
upon  the  gigantic  totals  of  the  period  before  the  present  war  ;  but  the 
author  of  the  Paper  of  1908  has  naturally  felt  for  some  time  that 
he  would  be  wanting  in  respect,  both  to  this  Society  and  to  the  various 
eminent  economists  and  statisticians  who  have  attached  importance 
to  the  argument  by  which  he  established  a  multiplier,  if  he  did  not 
at  least  attempt  to  meet  such  serious  criticism  as  this  ;  and  for  the 
purpose  of  comparison  with  the  melancholy  results  which  we 
may  expect  later  on  figures  of  this  kind  will  have  their  interest. 
He  would  observe  in  the  first  place  that  in  the  Paper  referred 
to  he  was  rather  concerned  with  the  method  to  be  adopted 
than  with  its  application.  He  was  aware  that  the  amount  of  living 
capital  produced  by  the  actual  multiplier  arrived  at  fell  far  short 
of  the  usual  estimates  ;  but  he  was  not  so  much  concerned  with 
results  as  with  the  principle,  on  which  he  invited  the  criticism  of 
the  Society ;  and  he  expressly  stated  in  the  course  of  the  interesting 
discussion  which  took  place  on  that  occasion  that  the  application 
of  the  method  would  require  another  Paper  to  deal  with  it  at  all 
satisfactorily.  This  was  fully  recognized  by  Sir  Timothy  Coghlan, 
Lord  Eversley,  Mr.  Harper  and  others,  who  pointed  out  the  difficulties 
as  regards  the  amount  of  property  shown  by  the  death  duties  to 
which  the  multiplier  was  to  be  applied. 

Apart,  however,  from  the  question  of  the  application  of  the 
method  on  which,  as  well  as  on  some  of  Mr.  Bowley's  other  points, 
we  shall  ofier  some  remarks  at  a  later  stage,  there  exists  a  strong 
reason  for  returning  to  the  subject  in  the  doubts  which  the  writer 
of  the  original  Paper  has,  in  common  with  others,  long  felt  as  to 
the  figure  at  which  he  provisionally  estabhshed  his  multiplier  in 
1908.  Granting  that  the  method  by  which  it  was  reached  has  on 
the  whole  obtained  the  assent  of  responsible  statisticians,  how  about 
the  data  which  he  was  obliged  to  use  for  his  calculation  ?  How 
far  were  the  criticisms  made  seven  years  ago  upon  these  data 
justified,  and  may  not  the  later  and  more  reliable  sources  of  informa- 
tion now  available  give  a  different  result,  and  thus  a  fiord  some 
assistance  in  solving  the  difiiculties  which  arise  when  it  is   sought 
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to  reconcile  the  results  of  the  application  of  the  multipher  to  death- 
duty  figures  with  estimates  of  capital  wealth  arrived  at  in  other 
ways  ? 


We  may  shortly  recall  the  method  by  which  the  multiplier  was 
found  in  the  previous  Paper.  The  value  of  estates  left  in  a  single 
year  by  deceased  persons  in  certain  small  age  groups  was  multiplied 
by  the  ratio  of  the  living  to  the  deaths  for  each  age  group  (derived 
from  the  Registrar-General's  general  death-rates  table)  and  the 
total  of  the  several  results  so  obtained  was  treated  as  the  amount  of 
property  in  the  hands  of  the  living.  This  total,  divided  by  the 
aggregate  of  the  estates  left  by  the  persons  dying  in  the  year  at  the 
different  ages,  formed  the  "  multiplier,"  which  was  thus  the  ultimate 
ratio  of  the  estates  in  the  hands  of  the  living  to  those  of  persons 
dying  in  a  year.  The  numerical  value  of  the  multiplier  for  each 
of  the  two  years  1905  and  1906  was  found  to  be  24-06  and  23-78 
respectively,  and  the  multiplier  therefore  given  as  24. 

The  first  point  to  be  looked  at  is  the  number  of  years  taken  in 
the  calculation  of  property.  Was  this  too  small  ?  Two  years  only 
were  available  in  1908.  Sir  Matthew  Nathan,  lately  Chairman  of 
the  Board  of  Inland  Revenue,  thought  the  question  raised  in  this 
Paper  of  sufficient  interest  to  authorize  the  work  of  classifyinc^ 
estates  passing  at  death  in  age  groups  for  publication  in  the  Board's 
Annual  Report,  and  we  have  therefore  three  more  years,  1911, 
1912  and  1913,  upon  which  to  work  and  with  which  to  compare  the 
two  years  previously  taken. 

Another  defect  appears  to  have  been  the  decision  to  take  the 
mean  death-rate  for  the  ten  years  from  1896  to  1905  for  the  calcula- 
tion. It  was  indeed  admitted  that  this  might  not  sufficiently 
allow  for  the  fall  in  the  death-rate  which  had  been  in  progress  since 
the  Census  of  1901 ;  and  as  will  now  be  seen  the  efiect  on  the 
multiplier  has  been  such  as  was  anticipated. 

The  recent  Census  has  enabled  us  to  revise  both  the  estimates 
of  population  and  the  death-rates  for  the  whole  period  1901-11  ; 
and  the  new  rates  can  now  be  applied  to  the  figures  of  estates  in 
1905  and  1906.  As  these  years  are  in  the  middle  of  the  period 
referred  to,  an  average  has  been  taken  of  the  number  of  persons 
living  to  one  dying  for  that  period  in  several  age  groups,  and  the 
results  are  compared  in  the  following  table  with  the  correspondinc^ 
figures  used  in  1908  : — 
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NiirriluT  liviiiji  to  1 

Numlicr  liviii({  lo  1 

Ages. 

(lyiiiH  for  the  pcrioil 
ifroni  1«U<J  to  1'jij5. 

flying  for  till-  pr-riod 
from  lyoi  to  lyil. 

0-  5       

18-7 

22-2 

5-10        

256  -4 

283  -6 

10-15       

443-4 

476  -4 

15-20       

307  0 

336  -8 

20-25       

238  -4 

264  -8 

25-35       

174  -5 

.107-8 

35-45       

104-9 

122-1 

45-55       

63-6 

70-7 

55-65       

33-6 

35-8 

65-75       

16-1 

17-1 

75  and  upwards,... 

6-8 

7-0 

The  decreased  mortality  during  the  latter  period  is  obvious, 
and  consequently  the  property  in  the  hands  of  the  living  as  corrected 
by  multiplying  by  these  higher  figures  gives  a  corresponding  in- 
crease, as  shown  in  Table  II. 

According  to  this  revised  calculation,  then,  the  multiplier  arrived 
at  in  1908  was  two  points  below  the  correct  figure,  and  should  have 
been  put  at  26  instead  of  24.^ 

In  order  to  avoid  a  possible  pitfall  of  a  similar  kind  in  the 
present  calculations,  we  have  worked  with  the  death-rates  of  1910, 
1911  and  1912,  instead  of  with  a  ten-year  average  ending  with  the 
years  concerned.  But  the  further  question  arises,  also  raised  in 
the  course  of  the  discussion  in  1908  and  pressed  by  some  of  the 
speakers,  whether  there  may  not  be  a  fallacy  in  applying  mortality 
tables  of  the  whole  population  to  the  limited  class  which  owns 
realized  property.  Mr.  Mallet  admitted  that  this  point  required 
further  investigation,  but  pleaded  the  absence  of  statistics  of  class 
mortality  which  could  be  used  for  his  purpose,  and  doubted  whether 
if  they  could  be  obtained  they  would  alter  the  multiplier  in  any 
material  degree.  We  have  again  considered  this  matter,  un- 
fortunately without  meeting  with  success  as  regards  class  as  opposed 
to  occupational  mortality.  There  appears  to  be  no  statistical 
information  of  at  all  a  recent  character  either  in  this  country  or 
others  which  throws  any  real  light  upon  it.  Mr.  Bowley  and  Mr. 
Harper  suggested  recourse  to  statistics  which  might  perhaps  be 
obtained  from  insurance  companies,  dealing  as  they  do  with  a  class 
which  corresponds  in  many  respects  with  that  of  property  owners. 
But  after  some  inquiry  we  have  not  been  able  to  find  any  insurance 
figures  which  could  help  us,  and  there  appears  therefore  to  be  no 
alternative  to  falling  back  on  the  figures  of  mortality  based  on  the 

'  See,  however,  correction  raade  in  notes  appended,  p.  596. 
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occupalion  consus  of  1911,  fl!::^uro.s  which  aro  now  hoing  worked  out 
in  the  General  Registrar  Office  for  publication  in  the  Decennial 
Supplement  for  1901-11.  We  considered  some  figures  based  on 
isolated  selected  occupations  such  as  clergymen,  barristers, 
solicitors,  &c.,  and  altlioiigh  the  result  would  have  been  favourable 
for  our  purpose  (see  table  below),  we  were  of  opinion  that  they  gave 
too  restricted  a  basis  for  a  social  class  corresponding  in  any  real 
sense  with  the  classes  owning  property  in  this  country.  We  then 
had  resort  to  the  assumption  that  the  death-rate  would  be  higher 
among  the  industrial  classes,  i.e.,  among  manual  workers  exposed 
to  conditions  of  housing  and  so  on  less  favourable  to  health 
and  longevity  than  those  prevailing  in  the  richer  classes.  If  this 
assumption  were  correct  a  classification  which  aimed  at  no  more 
than  eliminating  the  industrial  masses  seemed  likely  to  give  the 
nearest  approach  to  what  we  sought.  Fortunately,  a  rough  classi- 
fication of  this  kind  already  existed  in  an  official  publication,  the 
Seventy-Fifth  Annual  Report  of  the  Registrar-General  of  Births, 
Deaths  and  Marriages  in  England,  p.  xii.  On  that  occasion  the 
Superintendent  of  Statistics  at  the  General  Register  Office, 
Dr.  Stevenson,  found  a  social  classification  of  the  population 
essential  for  the  purpose  of  an  investigation  into  infantile  mortality, 
and  accordingly  divided  tbe  population  into  eight  classes  from  the 
occupations  returned  at  the  census.  Class  I,  the  upper  and  middle 
class,  comprising  all  occupation  groups  of  which  the  majority  of 
the  number  as  tabulated  at'  the  census  could  be  assumed  to  belong 
to  these  classes.  It  covers  such  occupations  as  commercial  and 
railway  clerks  and  insurance  agents,  but  aims  at  excluding  the 
artisan  even  though  his  wage  may  be  higher  than  the  clerk's. 
Classes  3  to  8  as  a  whole  are  meant  to  represent  the  working  classes, 
Class  2  being  intermediary  between  these  and  Class  1,  and  con- 
sisting of  occupations  such  as  shopkeeping.  Class  3  is  mainly 
composed  of  skilled  workmen  and  Class  5  of  unskilled,  Class  4  being 
intermediary  between  these  two ;  while  Classes  6,  7,  8,  textile 
workers,  miners  and  agricultural  labourers  respectively,  are  dis- 
tinguished separately  and  not  treated  as  either  skilled  or  unskilled 
or  included  in  any  of  the  Classes  3  to  5.  The  special  class  added 
to  the  table  for  comparison  comprises  clergymen,  lawyers,  doctors 
and  "  persons  living  on  their  own  means."  In  presenting  these 
figures,  however,  we  may  repeat  the  warning  that  the  occupational 
description  in  the  census,  more  especially  in  commerce  and  industry, 
gives  no  certain  indication  of  social  or  economic  position.  "  The 
"  farmer,  for  instance,  may  farm  lo  acres  or  i,ooo,  and  the  draper 
"  or  iron  puddler  may  be  the  head  of  a  large  establishment  or  his 
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"  lowest-paid  assistant  or  labourer."  Yet  the  first-named  would 
be  included  in  Class  8,  and  neither  of  the  others  would  be  included 
in  Class  1.  All  that  can  be  said  is  that  manual  workers  would  in 
in  no  case  be  included  in  Class  1,  and  that  the  millionaires  or  other 
property  owners  who  would  fall  into  the  classes  below  it  are  so 
insignificant  in  number  compared  with  the  masses  constituting 
those  classes  that  their  presumed  superior  longevity  would  not 
influence  the  mortality  figure. 

Let  us  now  look  at  the  table  giving  the  death-rates  of  the  various 
classes  above  described,  arranged  in  age  groups  :  — 

Table  III. — England  and  Wales.     Males,  1910-12. 


Standardised 

death-rate 

per  l.UOO 

living  aged 

15  years  and 

upwards. 

Mean  annual  death-rate  per  1,000  1 

iving. 

Social  class. 

15— 

20— 

25- 

35— 

45- 

55— 

65— 

75  years 
and  up- 
wards. 

I 

12-55 

1-82 

3-19 

415     6-75 

12-75 

27-14 

58-18 

133-27 

11 

13-93 

1-82 

3-24 

4-62     7-72 

13-87 

27-39 

61-28 

171-21 

III 

14-75 

2-12 

3-38 

4-19     7-28 

14-25 

30-12 

69-60 

183-39 

IV 

13-82 

2-07 

3-12 

4-52  1  7-35 

13-48 

27-89 

61-80 

168-22 

V 

20-52 

2-68 

5-05 

6-91  11-97 

21-14 

40-02 

85-75 

2ol-l(; 

VI 

17-32 

2-65 

3-74 

4-21  •  6-88 

14-72 

34-70 

88-03 

240-06 

VII 

16-21 

3-14 

3-87 

4-47 

6-94 

12-97 

30-37 

82-29 

220-92 

VIII 

10-52 

1-55 

2-61 

3-20 

4-90 

8-12 

17-32 

45-60 

170-79 

Special  class 

11-84, 

2-21 

4-57 
3-72 

4-81 

7-95 

13-47 

25-36 

46-17 

99-21 

All  males.... 

14-21 

2-88 

4-80 

7-99 

14-65 

29-69 

63-07 

149-87 

Note. — It  should  be  mentioned  that  Class  II,  as  defined  iu  the  Registrar- 
General's  Annual  Report,  includes  many  unoccupied,  numbering  almost  one 
sevenrh  part  of  the  entire  class,  among  whom  the  death-rates  are  quite  abnormal. 
Thus  at  ages  15-20  and  20-25  their  death-rates  are  four  to  five  times  as  high  as 
the  rate  for  all  males  of  the  same  ages.  This  is  doubtless  due  to  the  inclusion 
among  the  unoccupied  of  many  who  have  never  been  able  to  follow  an  occupation 
on  account  of  ill-health.  On  the  other  hand,  at  ages  55-65  their  death-rate  is 
only  one-half,  at  65-75  one-fifth,  and  at  75  and  upwards  one-ninth  of  the  normal. 
This  must  be  due  to  diiferences  of  statement  in  the  census  schedules  and  in  the 
death  registers,  and  no  doubt  also  in  part  to  the  fact  that  in  many  institutions 
occupations  were  stated  on  the  census  schedules  either  inaccurately,  or  so 
vaguely,  as  to  preclude  dellnlte  classification.  It  has  been  thought  advisable, 
therefore,  to  show  in  the  above  table  the  death-r.itcs  among  Class  II,  excluding 
the  "  unoccupied." 


It  will  be  seen  that  the  figures  on  the  whole  support  the  hypothesis 
with  which  we  started,  though  not  so  strikingly  as  might  have  been 
anticipated,  that  the  death-rate  is  higher  among  the  manual  labour 
classes  (with  one  notable  exception)  than  in  the  classes  above  them. 
Agricultural  labour,  indeed,  heads  the  list  with  the  lowest  death- 
rate,  and  if  this  class  had  been  thrown  into  Classes  3,  4,  or  5,  would 
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have  brou^lit  down  Llic  (li';itli-rul(i  there.  The  special  class  id 
clergymen,  doctors,  lawyers  and  "  persons  living  on  their  own 
"  means  "  stands  next,  and  if  this  class  had  been  less  restricted 
or  had  shown  greater  divergence  from  Class  1  we  should  have  Ijceii 
tempted  to  use  it  for  our  purpose,  especially  as  the  rates  are  low 
in  the  older  ages  in  \vhi(;h  the  largest  amounts  of  property  pass. 
As  it  is,  however,  we  have  thought  it  safer  to  ad(;pt  Class  1,  which 
rests  on  a  much  broader  basis,  as  our  standard,  though  we  admit 
that  in  doing  so  we  are  perhaps  understating  the  case  for  raising 
our  multiplier.  The  death-rates  for  this  Class  1  are  quite  appreciably 
better  than  those  for  "  all  males,"  which  would  have  been  taken  if 
we  had  followed  the  precedent  of  1908. 

Tables  IV  and  V  accordingly  are  based  upon  the  death-rates 
of  Social  Class  1  and  upon  the  estate  duty  figure  of  three  recent 
years:    1911-12,  1912-13,  and  1913-14. 

Tablk  IV. — Eiujlcind  and  Wales.     Males,  1910-12,  gtvmg  the  rec/'jirocals 
of  the  death-rates  in  the  calculations  for  Table  V. 
Note. — Tlie  figurt^s  for  ages  under  15  refer  to  all  males  ;  tlio-so  for  ages  over 
15  refer  to  males  of  Social  Class  1  (see  page  xli  of  Annual  Ecjiorl  for  I'Jll). 


Ages. 

Census  population, 
1911  X  3. 

Deaths  in  three 

years 
1910,  1911, 1912. 

Number  living  to 
1  death. 

0—     

5,808,339 

238,060 

24-40 

5—     

5,.54.1,885 

17,720 

312-75 

10—     

5,242,893 

10,044 

521  -99 

15—     

519,063 

914 

549  -85 

20—     

533,241 

1,702 

313-30 

25—     

923,730 

3,830 

241  -18 

35—     

753,426 

5,086 

148  -14 

45—     

565,587 

7,210 

78-44 

55—     

355,683 

9,055 

36-81 

65—     

193,953 

11,284 

17-19 

75  and  Tipwards 

72,057 

9,603 

7-50 

In  view  of  the  probability  that  tlie  mortality  rates  of  Social  Class  1 
are  somewhat  higher  than  those  which  would  apply  to  an  exclusively 
propertied  class,  we  are  of  opinion  that  this  multiplier  may  justifiably 
be  raised  to  28'-;  and  the  result  therefore  of  a  careful  reconsideration 
of  the  whole  question  in  the  light  of  the  latest  available  information 
is  to  raise  the  multiplier  by  4  points,  a  result  due  mainly  to  the 
lower  rates  of  mortality  now  applicable  to  the  calculations.  The 
assumption  that  the  classification  of  the  amounts  of  estates  in  age 

'  As  a  result  of  criticisms  made  in  the  course  of  the  discussion  the  figure  of 
28  has  been  found  to  be  somewhat  too  low.  Headers  are  therefore  referred  to 
Mr.  Mallet's  notes  appended,  p.  596,  in  which  a  further  modification  is  suggested, 
raising  the  multiplier  to  30. 
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groups  for  the  two  years  1905  and  1906  would  be  sufficiently  repre- 
sentative has  proved  to  be  correct.  The  classification  given  in  the 
preceding  table  shows  no  important  features  of  difference,  not  even 
as  regards  the  total  amount  of  property  passing  in  the  year.  It 
has  often  been  noted  that  the  estate  duty  figures  show  no  growtli 
corresponding  in  any  way  with  the  increase  which  has  been  in 
progress  in  the  income  tax  assessments  ;  and  the  explanation 
usually  given  is  the  great  fall  which  has  taken  place  in  the 
value  of  all  high-class  securities  which  masks  the  increase  of 
accumulated  wealth.  Another  explanation  would  be  an  increase 
of  the  practice  of  gift  inter  vivos.  But  the  total,  whether  high  or 
low,  makes  no  difference  to  the  multiplier.  Quite  as  interesting  is 
the  fact  that  the  distribution  of  estates  by  ages  shows  singularly 
little  variation  from  the  earlier  years.  But  the  effect  of  recent 
dispositions  or  gifts  inter  vivos,  supposed  to  have  been  stimulated 
by  recent  increases  in  the  death  duties,  which  would  have  altered 
the  distribution  of  estates  and  so  affected  the  multiplier  (see  below) 
would  presumably  not  as  yet  have  appeared  in  the  statistics.  The 
following  tables  show  the  distribution  of  the  numbers,  as  distin- 
guished from  the  amounts,  of  estates  (assumed  to  be  equivalent  to 
the  number  of  deceased  persons)  between  the  age  groups  in  the 
three  years  : — 

Table  Yl.—iyamhers  of  estates  1911-12,  1912-13,  1913-14. 
Year  1911-12. 
(England  and  Wales  only.) 
Showing  (1)  the  number  of  deaths   in  the  year,  classified  according  to  age,  of 
persons  possessing  property  liable  to  estate  duty  ;  (2)  the  ratio  of  the  living 
to  tliose  dying  in  one  year;  and  (3)  the  inferred  number  of  living  persons 
possessing  estates  corresponding  to  those  of  the  persons  wlio  died  in  tlieyear. 


1. 

2. 

a. 

Number  of  deaths  in 

Number  of  persons 

Number  of  livinsj 

the  year  1911-12. 

living  to  one  death. 

persons  having  estates. 

(As  above.) 

(As  above.) 

(As  above.) 

0-  5 

8 

24-40 

195 

5-10 

9 

312  -75 

2,815 

10-15 

18 

521  -99 

9,396 

15-20  

49 

549  -85 

26,943 

20-25  

251 

313-30 

78,638 

25-35  

1,654 

24]  -18 

398,910 

35-45  

3,863 

148  -14 

572,260 

45-55  

7,110 

78-44 

557,710 

55-65  

11,428 

36-84 

421,010 

65-75  

15,856 

17-19 

272.560 

Above  75 

15,754 

7  -50 

118,150 

56,000 

— 

2,458,587 

Multiplier  for  Numhers  for  1911-12 


2,458,587 
56,000 


=  43-9 
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Table  y  I. —Numbers  of  estates  1911-12,  1912-13,  1913-14- 
(England  iND  Wales  only.) 
Year  1912-13. 


-contd. 


Showing  (1)  the  number  of  deaths  in  the  year,  classified  according  to  age,  of 
persons  jjossessing  property  liable  to  estate  duty  ;  (2)  the  ratio  of  the  living 
to  those  dying  in  one  year,  and  (3)  tlie  inferred  number  of  living  persons 
possessing  estates  corresponding  to  tliose  of  the  persons  who  died  in  the  year. 


Age  groups. 

1. 

Nuinbei-  of  deatlis  in 

the  year  1912-1:3. 

(As  above.) 

2. 

Number  of  persons 

living  to  one  deatli 

in  the  year. 

(As  above.) 

Numlier  of  living 

persons  having  estates. 

(As  above.) 

0-  5 

5-10 

10-15  

15-20  

20-25  

25-35  

35-45  

45-55  

55-65  

65-75  

Above  75 

7 

10 

12 

46 

238 

1,684 

3,916 

7,009 

11,518 

15,677 

15,721 

24 

312 

521 

549 

313 

241 

148 

78 

36 

17 

7 

40 
75 
99 
85 
30 
18 
14 
44 
84 
19 
50 

171 

3,128 

6,264 

25,293 

74,566 

406,140 

580,110 

549,670 

424,330 

269,490 

117,910 

55,838 

— 

2,457,072 

Multiplier 


2,457,072 
55,838 


44-0 


Year  1913-14. 

Showing  (1)  the  number  of  deaths  in  the  year,  classified  according  to  age,  of 
persons  possessing  property  liable  to  estate  duty  ;  (2)  the  ratio  of  the  living 
to  those  dying  in  one  year,  and  (3)  the  inferred  number  of  living  persons 
possessing  estates  corresponding  to  those  of  the  persons  who  died  in  the  year. 


Age  groups. 


Number  of  deaths  in 

tlie  year  lyiS-ll. 

(As  above.) 


2. 

Number  of  persons 
living  to  one  death 

in  the  year. 

(As  above.) 


Number  of  living 

persons  having  estates. 

(As  above.) 


0-  5 

3 

24  -40 

73 

5-10 

7 

312-75 

2,189 

10-15  

11 

521  -99 

5,741 

15-20  

40 

549  -85 

21,994 

20-25  

266 

313-30 

83,337 

25-35  

1,675 

241  -18 

403,970 

35-45  

4,099 

148  -14 

607,230 

45-55  

7,372 

78-44 

578,270 

55-65  

12,278 

36  -84 

452,320 

65-75  

16,822 

17  -19 

289,170 

Above  75 

16,678 

7-50 

125,080 

59,251 

— 

2,569,374 

,^  ,  .  ,.  2,569,374        ,^   ^ 

Mulliplier  =  -'  ,.     .  .      =  43-4 
59,L'ijl 
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'I'lic  iiuiltjplicr  for  iimnhcrs  is  tlius  43  to  44,  or  iG  points  higher 
lli;ui  I.I10  ratio  of  living  property  to  property  in  the  hands  of  those 
(lying  in  :i  yojir  ;  the  difference  between  the  two  ratios  having 
])roportionatcly  increased  from  13  as  it  was  found  to  he  in  1905  and 
liiOG. 

We  need  not  repeat  the  demonstration  given  in  the  earlier  Paper 
of  the  reasons  for  this  difference,  and  for  the  belief  that  a  result 
derived  from  the  consideration  of  numbers  alone  and  ignoring  the 
amount  and  movement  of  property  (as  also  that  of  investiga- 
tions such  as  those  of  the  late  M.  de  Foville  and  others  on  the 
"  survivorship  of  heirs  "  or  the  "  duration  of  a  generation  "),  is 
ina])p]icable  to  calculations  having  for  their  object  to  estimate  the 
realised  wealth  of  a  community".  But  it  is  of  interest  to  observe, 
before  passing  to  the  further  considerations  affecting  the  "  amounts  " 
multiplier,  that  the  number  of  property  owners  in  the  United 
Kingdom,  1913-14,  deduced  from  the  "  numbers "  multipHer 
(43  to  44)  74,642  X  43,  may  be  over  three  millions  {i.e.,  3,209,606),-' 
and  that  even  this  number  is  exclusive  of  those  numerous  possessors 
of  small  estates,  below  lool.  in  value,  whether  in  Friendly  Societies 
or  Provident  Institutions,  or  in  furniture  or  cash,  who  escape  the 
notice  of  the  Inland  Revenue  Department.  The  satisfaction 
induced  by  such  figures  must  be  tempered  by  the  knowledge  that, 
according  to  an  analysis  of  the  various  categories  of  the  numbers 
and  values  of  estates  in  1911  and  1912,  over  52  per  cent,  of  the 

•'  It  may  be  interesting  to  note,  iu  confirmation  of  our  method  of  obtaining 
the  multiplier  for  numbers,  the  close  resemblance  of  this  method  to  that  of 
obtaining  the  "  expectation  of  life."  The  expectation  of  a  life  aged  x  is  given 
by  the  following  equations  in  the  usual  actuarial  notation  : — 

A)      _     I     ,        ^x.\.\    +    lx+2  •         •         •         • f^ 

_  Lx         +  L,v  + 1  +      .       .       .       .      +  La; 

_  _^- 

^  Lx      +'Lx  +  \+    •     •     •     •     +^-u 

dx  +  dx+\+  .  .  .  ■  +  d-.v 
and  is  open  to  two  interpretations.  It  may  mean  the  average  after  life  of 
persons  of  the  age  of  x,  and  this  is  its  ordinary  meaning ;  but  the  form  of  the 
last  equation,  which  has  for  its  numerator  the  sum  of  the  living  persons  of  the 
age  of  X  and  upwards,  and  for  its  denominator  the  sum  of  the  numbers  of 
persons  of  the  same  ages  dying  in  the  year,  is  in  exact  resemblance  with  the 
method  of  obtaining  the  multiplier,  and  is  obviously  the  ratio  of  the  living 
pojKilation  of  x  and  upwards  to  tliose  dying  in  the  year.  It  is  a  mere  detail  of 
computation  that  "  age  groups  "  have  been  substituted  for  "  years  of  age  "  in 
the  calculation  of  the  multiplier. 

*  This  figure  would  be  somewhat  increased  if  the  multiplier  for  numbers  is 
raised  proportionately  with  that  for  amounts  owing  to  the  inclusion  of  the  death- 
rate  for  females  in  the  calculation.     See  appended  notes,  p.  59G-7. 
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numbers  dying  in  the  year  (and  iuferentially  therefore  of  the  living 
property  owners)  have  estate  of  less  than  500Z.  in  value  ;  and  that 
the  aggregate  value  of  estates  of  this  moiety  of  j^i'operty  owners 
is  only  3-79  per  cent,  of  the  total  property.  According  to  the 
same  calculation,  persons  owning  estates  up  to  the  value  of  5,oooL, 
who  number  89-66  of  the  whole,  possesss  only  21-31  per  cent,  of 
the  total  property  passing  at  death. 

It  is  perhaps  of  interest  to  note  further  that  the  number  of  owners 
of  estates,  according  to  these  figures,  of  i,oooZ.  and  over  would  amount 
to  soniething  over  1,200,000,  a  figure  often  suggested  as  that  of 
the  total  number  of  income-tax  payers.  Many  of  these,  perhaps  the 
bulk  of  them,  would  be  persons  earning  incomes  or  salaries  as  well ; 
and  there  would  be  many  among  the  688,000  owners  of  estates 
between  i,oooL  and  5,000^.  who  would  not  be  income-tax  payers  ; 
but  this  estimate  for  what  it  is  worth  seems  to  support  the  conten- 
tion of  those  who  hold  that  the  number  of  income-tax  payers  is 
usually  put  too  low. 

Mr.  Bowley's  third  point,  as  to  the  effect  of  gifts  inter  vivos  on 
the  estimate  of  property  in  the  hands  of  the  living,  raises  a  question 
which,  as  it  gravely  impugns  the  validity  of  the  whole  method, 
must  now  be  dealt  with  in  some  detail.  The  argument  of  those 
critics  who  assume  that,  since  gifts  inter  vivos  undoubtedly  reduce 
the  amount  of  property  passing  at  death  they  would  also  reduce 
the  inferred  amount  in  the  hands  of  the  living,  may  perhaps  be 
summed  up  as  follows  : — 

"  The  method  of  finding  the  property  in  the  hands  of  the  living 
"  by  multiplying  the  estates  passing  at  death  by  the  reciprocal  of  the 
"  death-rate  for  each  age  group  must  result  in  a  serious  under-state- 
"  ment  of  the  living  property,  &,s  large  sums  are  given  by  older  estate 
"  holders  to  younger  people  before  death.  The  estates  of  the  .donors 
"  are  '  net '  values  on  their  death  by  reason  of  these  gifts,  and  the 
"  recipients  being  younger  people  of  good  lives  are  almost  iuvuriably 
"  alive  on  the  death  of  the  donors.  The  gifts  then  finally  disappear 
"  from  estate  duty  statistics  for  each  year,  since  they  are  not  in- 
"  eluded  in  the  donor's  estates  as  disclosed  at  death,  and  the 
"  estates  of  the  recipients  are  not  included  in  the  statistics  for  that 
"  year  at  all.  The  receiver  of  a  gift  may  occasionally  be  caught  by 
"  the  death  duty,  but  this  would  be  very  rare." 

The  answer  to  these  contentions  is  to  be  found  in  an  analysis 
of  M.  Seailles'  study  of  the  French  statistics  of  successions  by 
Mr.  Strutt  in  a  Paper  which  appeared  in  this  Society's  Journal  for 
June,  1910,  and  in  his  explanation  of  the  discrepancy  between  the 
multi])lier   of   24   for   England   and   that   of   39   for   Franco.     This 
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discrepancy  was  piaiiily  not  caused  by  any  corresponding^  diflerences 
in  the  general  conditions  of  mortality  prevailing  in  the  two  countries, 
which  could  not  possibly  lead  to  results  so  divergent ;  and  the 
explanation,  therefore,  had  to  be  sought  elsewhere.  According 
to  M.  Seailles'  figures  foiianc.s  in  France  increase  according  to 
age  until  tin'  age  of  54  or  55  is  reached.  From  this  point, 
however,  up  to  the  age  of  80  and  upwards,  they  undergo  a  progressive 
diminution.  In  England,  on  the  contrary,  the  values  of  estates, 
as  recorded  in  Mr.  Mallet's  last  Paper,  were  shown  to  increase 
progressively  up  to  the  most  advanced  ages.  M.  Seailles  found  an 
explanation  for  the  continuous  drop  after  54  or  55  in  the  prevalence 
of  dots  and  inler  vivos  gifts  which  elderly  people  in  France  are  in  the 
liabit  of  making  to  the  younger  generation  ;  and  Mr.  Strutt  traced 
the  consequences  that  would  follow  if  the  same  general  practice 
obtained  in  England.  Taking  the  property  in  the  hands  of  the 
living  for  190G,  as  estimated  by  Mr.  Mallet,  he  assumed  that  all 
persons  between  55  and  65  years  of  age,  with  estates  of  the  average 
value  of  3,954?.,  bestowed  gifts  of  i,oooL  to  persons  between  25  and 
35  ;  and  that  all  those  in  the  more  advanced  age  groups  were 
equally  generous  to  younger  people. 

The  result  of  this  supposed  redistribution  of  wealth  was  to 
raise  the  multiplier  from  24  to  36,  which  latter  figure  nearly  reaches 
that  of  M.  Seailles,  and  to  reduce  the  values  of  estates  passing  by 
death  from  the  actual  amount  of  256  million  £  to  a  hypothetical 
figure  of  175  million  £.  Owing,  however,  to  the  altered  distribution 
of  this  smaller  figure,  it  was  found  that  its  constituent  items  under 
the  several  age  groups,  when  multiplied  by  the  respective  ratios 
of  the  living  to  the  dead,  led  up  to  a  total  amount  of  property  in  the 
hands  of  the  living  identical  ivith  that  'originallij  ascertained.  Hence 
the  proposition  was  established  that  the  practice  of  making  gifts 
inter  vivos,  however  prevalent,  had  no  effect  on  the  calculation  of 
living  property,  although  it  would  reduce  the  amount  of  property 
passing  at  death. 

The  point  that  the  multiplier,  as  noticed  above,  was  increased 
by  this  redistribution  from  24  to  36  is  noteworthy.  The  multipHer, 
and  not  the  total  amount  of  property  in  the  hands  of  the  living, 
is  the  true  variable,  and  this  multiplier  is  a  quantity  which  appears 
in  a  quite  remarkable  manner  to  register,  by  its  variation,  the  degree 
to  which  the  practice  of  passing  on  property  during  life  exists  in  a 
given  community.  We  might  go  further  and  suggest  that,  provided 
the  effects  of  a  change  in  the  rates  of  mortality  were  first  taken 
into  account,  a  rise  in  the  figure  of  the  multiplier  as  between  one 
date  and  another  would  in  itself  afiord  a  proof  of  an  increase  in  the 
practice  of  gifts  inter  vivos. 
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Our  supposed  critic  maintains  tliat  the  gifts  "  finally  disappear 
"  from  estate  duty  statistics  for  each  year,  for  (1)  they  are  not  in  the 
'■  donors'  estates  as  disclosed  at  death,  and  (2)  the  the  recipients' 
"  estates  are  not  included  in  the  statistics  for  that  year  at  all." 

As  regards  (1),  he  would  say  that  Mr.  Strutt  should  take,  not  the 
figure  of  3,954^-  (mentioned  above),  but  a  much  larger  figure,  which 
would  include  the  gifts  inter  vivos  previously  made  by  the  persons 
now  possessing  reduced  estates  of  this  value.  But  why  should  the 
gifts  that  have  actually  been  made  reduce  the  living  property, 
while  those  hypothetically  bestowed  by  all  the  persons  over  55  on 
a  much  more  enormous  scale  leave  the  total  unaffected  ?  Why 
should  the  original  figure  of  6,098  million  £  for  living  property  be 
exactly  reproduced  from  the  reduced  estate  duty  capital  arising 
from  the  wholesale  bestowal  of  gifts,  as  supposed  in  Mr.  Strutt's 
calculation,  while  the  comparatively  few  gifts  postulated  by  our 
critic  have  the  effect  of  reducing  it  ?  It  must  not  be  forgotten,  either, 
that  as  all  propertied  persons  of  55  and  upwards  were  supposed 
to  make  gifts,  the  hypothesis  includes  those  extreme  cases  on  which 
our  critic  lays  stress,  in  which  gifts  are  made  to  "  good  "  lives. 
It  embraces  also  those  very  extreme  cases  in  which  property  is 
supposed  in  long-lived  famihes  to  be  handed  from  father  to  son 
and  so  to  escape  estate  duty  for  generations. 

As  regards  (2),  the  gist  of  the  criticism  appears  to  be  that  the 
gifts  are  made  to  good  lives.  Now  it  is  a  fact  that  the  estate  duty 
statistics  for  any  given  year  include  all  estates  above  lool.  in  value 
of  persons  dying  in  that  year.  The  property  recorded  cannot  con- 
sist exclusively  of  that  of  donors  ;  it  must  therefore  also  include  the 
property  of  those  persons  who,  having  received  gifts  in  the  past, 
have  died  in  that  year.  Such  property  would  naturally  be 
enhanced  by  the  value  of  these  gifts  which,  therefore,  would  find 
their  way  on  the  death  of  the  recipients  into  the  estate  duty  figures. 
This  conclusion  can  surely  not  be  evaded  by  the  suggestion  that  the 
recipient  has  the  power  to  make  over  in  his  turn  his  gift  to  someone 
else  before  he  dies.  In  the  case  of  gifts  on  trusts,  which  visibly 
and  separately  appear  in  the  affidavits  for  probate,  this  course  would 
be  impossible  ;  and  it  would  be  an  extreme  supposition  that  in  the 
case  of  absolute  gifts  the  beneficiaries,  dying  as  they  do  at  all  ages, 
could  as  a  general  rule  evade  their  liability  to  estate  duty  by  such 
timely  gifts  as  might  be  based  on  an  accurate  prevision  of  their 
own  deaths.  The  receivers  of  gifts  must  stand  a  certain  chance  of 
dying  (at  first  a  small  one)  from  the  moment  of  receipt.  It  is,  in 
fact,  because  the  receiver  is  "  caught  occasionally  "  that  the  gifts 
are  included      Take  the  case  of  a  gift  bestowed  by  a  person  aged 
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over  75  upon  another  aged  between  25  and  35.  According  to  the 
Registrar-General's  figures,  given  at  the  beginning  of  thia  Paper, 
2  out  of  every  15  living  persons  of  over  75  years  old  die  in  a  year. 
This  is  a  very  appreciable  rate  of  mortality,  but  when  we  turn  to 
the  age  group  of  25-35,  we  find  that  only  i  person  dies  out  of  every 
241.  Thus  the  donee  stands  a  very  small  chance  of  dying  in  the 
year ;  but,  small  as  it  is,  it  is  precisely  sufficient  to  draw  into  the 
estate  duty  statistics  sufficient  property  to  compensate  for  the  re- 
duction of  the  estates  of  the  age  group  of  75  and  over. 

If  our  argument  is  correct,  it  is  unnecessary  to  labour  the  point 
that  the  recipients  of  these  gifts  are  good  lives,  or  that  the  receipt 
of  gifts  tends  to  lengthen  the  lives  of  the  recipients.  Gifts  are 
made  on  all  sorts  of  grounds  other  than  those  of  the  good  health 
of  the  donee,  and  there  is  no  reason  to  distinguish  such  donees  from 
the  category  of  other  inheritors  of  estates  who  have  already  been 
treated  in  our  calculations  as  a  privileged  class. 

In  order  that  there  may  be  no  misunderstanding  as  to  the 
effects  of  gifts  inter  vivos  on  the  calculation  of  property  in  possession 
of  the  living  we  may  be  allowed  to  append  a  simple  mathematical 
demonstration  of  our  case. 

Let  us  suppose  that  a  community  exists  the  property  owners  of 
which  absolutely  abstain  from  making  such  gifts. 

Let  a,  b,  c,  d,  be  the  successive  age  groups  from  the  youngest 
upwards,  and  A,  B,  C,  D,  be  the  values  during  a  year  of  the  estates 
passing  on  the  death  of  persons  of  those  ages.  Then  if  the  corre- 
sponding ratios  of  the  living  to  those  dying  during  a  year  are 
a,  ft,  y,  and  8,  we  can  form  the  following  table,  the  fourth  column 
of  which  shows  the  value  of  the  estates  in  the  hands  of  the  living 
of  the  respective  ages,  as  given  above  : — 


1. 

Age  group. 


Value  of  estates 

passing  by  death 

in  tiie  year. 


Registrar-General's  ratios  |    Value  of  estates 

of  the  living  to  those       |    in  the  hands  of 

dying  iu  a  j'ear.  the  living. 


Total  value  of  estates 


Total  value  of 
living  "  estates. 


The  first  three  columns  consist  of  data,  and  the  fourth  is  inferen- 
tial, but  there  can  be  no  question  that  the  values  in  this  column 
are  not  subject  to  any  modification  by  reason  of  gifts  inter  vivos, 
as  by  hypothesis  no  gifts  have  been  bestowed. 
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Now  let  us  assume  that  the  elder  portion  of  the  community 
undergo  a  change  of  habit,  and  instead  of  keeping  their  wealth  to 
themselves,  bestow  it  freely  on  their  children  or  on  persons  of  a 
younger  generation.  In  short,  let  all  the  persons  of  the  com- 
paratively advanced  ages  comprised  in  the  age  group  d  give  half 
their  property  to  the  young  people  in  the  age  group  b. 

It  may  be  noted  here  that  as  all  the  propertied  persons  in  the 
age  group  d  act  in  this  manner,  the  extreme  cases  in  which  property 
passes  by  gifts  inter  vivos  from  generation  to  generation  without 
being  caught  by  the  estate  duty  have  been  duly  included. 

The  following  transformations  would  result  from  this  change  : — 

The  property  in  the  hands  of  the  living  persons  comprised  in  the 

age  group  d  would  be  reduced  from  SD  to    ^  ,  and   the   property 

in  the  hands  of   persons    of   the    age   6    would  be  increased   from 

/iB  to  /3B  +  7,  •    This  is  the  immediate  and  essential  consequence  of 

the  altered  distribution  arising  from  the  gifts  made,  which  obviously 
makes  no  difference  in  the  total ;  but  we  have  to  prove  that  the  same 
total  would  be  produced  by  operating  on  the  diminished  estate  duty 

returns.     Now  the  death-rate  applicable  to  the  age  group  h  being  y, 

the  property  passing  by  death  in  a  year  would  for  that  age  group  be 

KV\ 

B  +     ,j,  and  the  property  passing  by  death  for  the  age  group  d, 

which  has  a  death-rate  of  ■  ,  would  be  -.     We  can  now,   therefore, 

retabulate  column  2  of  the  preceding  table  in  view  of  the  altered 
conditions. 

1.  2. 

,  Value  of  estates  passiiiK 

Age  groups.  ^,y  ^^^jj^  i^^  the  year. 

a      A 

6       B  +  ^ 

c       C 

d      ]) 

2 


Total   A  +  B  +  C+- 


Thu^    the    total    instead    of    being,    as    in    the    previous    table, 
A  +  B  4  C  +  D,  is  A  +  B  -f  C  +  ^^^  (l  +^),  and  as  8  is  less  than 

/i,  ( 1  -f  o)  is  less  than  2,  and       (l  +  ,,1  i>s  1<  t^«  tliau  D.     Hence  tho? 
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total  disclosed,  as  the  result  of  d(;utlis  iji  the  year,  is  reduced  in 
value,  and  the  estate  duty,  if  levied  on  the  supposed  community, 
would  be  diminished  accord  in  j^ly. 

But  now  if  we  multiply  the  above  altered  values,  producing  this 
diminished  total,  by  the  same  ratios  as  before,  to  arrive  at  the 
property  in  the  hands  of  the  living  we  find  that  (with  altered  dis- 
tribution) precisely  the  same  total  is  produced,  as  is  found  in 
column  1  of  the  first  t;il)lc.     Thus  : — 


1. 

growp. 

AlU'iccI  iiihic  (iT  cslalcs    ,  Jii'tiisl  nir-ficiiciar?,  lal  ins       ...          r      ,    ,       .     ,, 
IMssiiiKlivleath  in             of  the  liviii},' to  those      ,     *  a'"'-' d  t.stjites  in  the 
the  year.                         .lyinn  in  the  year.        |       han.ls  of  the  living. 

1 

a 

h 
c 
d 

A 

2/3 
C 
D 
2 

a 

7 
5 

aA 

7C 

5D 

2 

Total... 

A.E.C.^^(l.^) 

Toliil  (as  before). 

oA  +  /3B  f  7C  +  5O 

All  we  have  assumed  in  the  foregoing  analysis  is  that  the 
beneficiaries  comprised  in  the  group  h  are  not  exempt  from  the  laws 
of  mortality,  but  are  subject  to  the  usual  conditions  incidental  to 
the  general  estate  duty  class  to  which  they  belong. 

For  these  reasons  it  would  in  our  opinion  be  difficult  to  maintain 
that  any  discrepancy  between  estimates  based  on  the  income-tax 
returns  and  those  derived  from  the  record  of  estates  passing  at 
death  "  can  be  explained  in  large  measure  by  gifts  before  death  " 
(see  Mr.  F.  W.  Hirst's  edition  of  Porter's  Progress  of  tJie  Nation, 
p.  704).  As  for  "  various  other  methods  of  evading  the  death 
"  duty  "  referred  to  in  the  same  passage,  and  Mr.  Bowley's  sugges- 
tion that  "  estates  are  undervalued  for  death  duty,"  those  who  are 
acquainted  with  the  machinery  of  the  Estate  Duty  Office  will 
remain  sceptical  of  so  easy  a  solution  of  the  problem,  though  some 
weight  must  be  given  to  possible  evasion  and  it  may  be  admitted 
that  even  an  approximate  valuation  of  the  item  "  furniture,"  or 
"  household  goods,  pictures,  china,  linen,  apparel,  &c.,"  is  hardly 
to  be  expected  from  any  method  of  valuation.  The  only  item  of 
property  which  escapes  estate  duty  is  real  property  situated  abroad 
and  j)rivately  owned  by  people  in  this  country. 

The  next  task  is  to  indicate  the  amount  of  capital  passing  at 
death   to   which    our   new   multiple    of    28    is   applicable.       Some 
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misconception  may  have  been  caused  by  the  fact  that  the  tables  given 
in  1908  (as  in  the  present  Paper)  refer  exclusively  to  England  and 
Wales,  for  which  alone  the  classification  of  the  amounts  of  estates 
passing  at  various  ages  is  obtainable.  If  it  is  desired  to  get  a  total 
comparable  with  estimates  for  the  United  Kingdom,  it  is  of  course 
necessary  to  multiply  the  death-duty  figures  for  the  whole  of  the 
United  Kingdom.  Some  other  points  have  had  to  be  considered, 
on  one  of  which,  affecting  as  it  does  a  not  inconsiderable  total  of 
property,  we  must  submit  the  following  observations  before  passing 
to  the  figures  themselves. 

Does  the  property  passing  by  settlement  at  death  remain  in 
the  hands  of  the  beneficiaries  for  so  long  a  period  on  the  average 
as  property  passing  freely,  having  regard  to  the  limitation 
of  settlements  to  persons  "  in  being  "  and  twenty-one  years  after- 
wards ?  It  is  obvious  that  if  property  is  settled  at  the  death  of  a 
testator  on  two  or  three  persons  in  succcession,  all  these  persons 
(with  an  exception  to  be  mentioned  hereafter)  must  be  "in  being  " 
when  the  settlement  commences,  whereas  when  property  is  left 
absolutely,  the  last  beneficiary  of  the  series  under  consideration 
may  have  been  born  many  years  after  the  death  of  the  original 
testator. 

The  inference  is,  therefore,  that  such  limitation  must  reduce 
the  average  length  of  tenure  by  persons  holding  settled  property. 

Owing  to  the  fact  that  the  property  passing  under  settlement 
is  not  recorded  in  the  estate  duty  statistics  on  the  death  of  the 
beneficiaries,  no  precise  information  is  available,  and  no  direct 
comparison  of  the  lengths  of  tenure  of  persons  holding  free  and 
settled  property  is  at  present  possible.  But  there  are  certain 
general  considerations  which  may  be  of  assistance  in  arriving  at  a 
conclusion  on  this  point. 

Firstly,  we  may  point  out  the  effect  of  the  provision  implied  by 
the  words  "  and  twenty-one  years  afterwards."  Property  left  in 
trust  on  the  death  of  a  testator,  in  many  instances,  passes  to  an 
unmarried  daughter  or  niece  with  the  provision  that  should  she 
marry  the  reversion  should  on  her  death  pass  to  her  children,  but 
should  remain  in  trust  till  they  attain  twenty-one  years  of  age. 
In  this  case  it  is  obvious  that  the  property  follows  the  normal 
course  of  passing  from  one  generation  to  another. 

Secondly,  a  very  frequent  form  of  infer  vivos  settlement  is  a 
marriage  settlement,  in  which  each  party  settles  his  or  her  property 
on  himself  or  herself  for  life,  and  on  the  death  of  one  of  the  spouses 
to  the  survivor  with  ultimate  reversion  to  the  children.  In  this 
case  it  may  be  observed  that  as  the  action  taken  is,  in  effect,  a 
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purely  voluntciry  family  uiruiigement,  the  property — at  any  rate 
that  of  the  husband — reaches  the  same  destination  as  it  would  in  all 
pro])ability  have  reached  had  it  remained  free  property  and  been 
left  by  will. 

Til  in  11}',  the  limitation  by  the  law  of  settlement  to  persons 
"  in  being  "  would  undoubtedly  have  the  effect  of  reducing  the 
average  length  of  tenure  of  property  left  to  two  or  more  persons  in 
succession. 

To  take  an  example.  Property  is  left,  say,  by  will  in  trust  to 
three  sisters  and  the  survivors  of  them.  As  all  the  sisters  are  alive 
at  the  time  of  the  passing  of  the  property  the  tenure  by  the  three 
sisters  would  be  for  the  period  known  to  actuaries  as  "  the  longest 
"  of  three  lives."  Had  it  been  left  to  them  absolutely  in  equal 
portions,  each  of  them  would  have  had  the  power  of  leaving  her 
portion  to  a  younger  person.  Although  in  many  instances  this 
course  would  not  have  been  adopted,  it  is  quite  certain  that  on  the 
whole  the  length  tenure  by  the  successive  beneficiaries  would  be 
shortened  by  the  terms  of  the  settlement. 

But,  as  the  result  of  inquiry,  it  appears  that  with  regard  to  the 
great  bulk  of  property  passing  under  settlement,  there  is  one  life 
tenant  only  after  the  death  of  the  person  on  whose  decease  the 
property  passes.  The  cases  both  in  point  of  numbers  and  values 
in  which  property  is  left  at  death  to  two  or  more  persons  in  succes- 
sion are  relatively  inconsiderable  when  compared  with  those  in  which 
property  is  left  to  one  person  only,  and  in  many  instances  of  the 
latter,  the  beneficiary  has  an  alternative  power  of  appointment, 
which  brings  the  property  concerned  still  more  in  line  with  free 
property. 

Speaking  generally,  the  settlement  of  property  is  a  family  matter, 
and  if  we  were  dealing  with  numbers  only,  it  might  be  said  that 
property  is  more  frequently  left  to  wives  under  settlement  than  to 
persons  of  the  next  generation.  But  there  is  a  great  distinction  to 
be  observed  between  numbers  and  values.  In  the  really  large 
estates  that  count,  in  which  ample  provision  exists  both  for  wives, 
children,  nieces,  &c.,  the  wives  have  already  benefited  by  marriage 
settlement,  and  the  settlements  operating  at  death  appear  as  a  rule 
to  be  made  in  favour  of  the  children,  or  at  any  rate  in  favour  of 
persons  of  the  younger  generation. 

It  may  also  be  pointed  out  that  settlements  are  rarely  made  to 
strangers  in  blood,  such  as  friends,  servants,  &c.,  who  may  be  of 
the  same  generation  as  the  settlors. 

On  the  whole,  it  is  concluded  that  the  great  bulk  of  settled 
property,  passing  by  death,  is  left  to  one  life  tenant  only  who  would 


1 9 1 5.]   Mallet  and  Strutt — The  Multiplier  aivl  Capital  JFealth.    575 

in  any  case  be  the  beneficiary  ;  and  that  in  the  main  it  either  reaches 
the  same  persons  as  it  would  have  reached  had  it  been  free  property, 
or  else  successively  travels  from  one  generation  to  another.  In 
these  circumstances  it  is  thought  that  our  multiplier  of  28  may  be 
used  without  serious  error  for  determining  the  amount  of  such 
property  in  the  hands  of  the  living. 

We  are  now  in  a  position  to  give  an  estimate  of  the  total  capita 
in  the  hands  of  the  living  property  owners  in  the  United  Kingdom, 
from  the  death-duty  statistics  for  the  three  years  1911-12,  1912-13, 
and  1913-14  :— ^ 

Table  VII.  —1911-12.     United  Kingdom.     Total  capital  in  the  hands  of 

the  living. 

N.B. — The  estate  duty  figures  include  the  capital  values  of  the  properties  o£ 
which  the  Commissioners  of  Inland  Revenue  had  notice,  and,  where  duty  is 
being  paid  by  instalments,  not  merely  the  capital  corresponding  in  amount 
to  the  first  instalment.  Probate  duty  is  not  payable  in  connection  with 
deaths  since  1894',  and  this  duty  is  now  mainly  attributable  to  cases  of 
reversionarv  interests  falling  into  old  estiites. 


£ 

Estate  duty,  net 278,369,000 

Probate  duty— 

Personalty        1,39.3,000 

Estimated  realty          ....            374,000 

£ 

50,000,000 
15,000,000 

£ 
278,369,000 

1,767,000 

1,767,000 

Estates  not  exceeding  £100           917,000 
Settled    jifoperty    un   ivhich    settlement 

estate  duty  has  been  paid,  say 
Settled    'property    exempt   from    estate 

duty  (husbands  and  wives)     

917,000 
65,000,000 

£346,053,000 

Multijilying  this  total  of  property  passing  in  the  year  at  death  by  28  we  get 
the  property  in  the  hands  of  the  living,  viz.  : — 

£346,053,000  x  28  =  £9,689,500,000. 


•^  All  the  figures  will,  of  course,  be  sonicwhat  increased  if  the  multiplier  is 
raised  from  28  to  30  as  suggested  in  the  appended  notes,  p.  595. 
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'1\\  iii,K  V  J I . —  \U\-2   \'.'      7'(>(id  capital  in  the  hands  of  the  livmrf — cnntd. 
\'.)\-l    13.      United  Kill ffdnrn. 


E.sfciitc  duty,  ticfc  .... 
I'robiito  duty — 

I'crsuniilty 

Jistiuiatcd  realty 


1,203,000 
aCpU,000 

1,610,000 


Estates  not  exceeding  £100 

Settled  properlfi  on  tvhick  settlement 
estate  duty  lias  been  paid  (average  of 
five  years  including  19J  2-1 3) 

Settled  j)ro pert ji  exempt  from  settlement 
estate  duty  (husbands  and  wives)     .... 


50,000,000 
15.000,000 


27'J,2o3,f;(J<J 


l,6i(i,000 
OO'J.OOU 


65,000,000 
£346,808,000 


£340,808,000  x  28  =  £9,710,(;24,0(l(). 


1913-14.      United  Kinrjdom. 


Estate  duty,  net  .... 
Probate  duty — 

Capital  .... 

Estimated  realty 

£ 

1,430,000 
390,000 

£ 
296,4ci0,000 

1,820,000 
965,000 

60,000,000 

Estates  not  exceeding  £100       

Settled  capital  paying  settlement  estate 

duty,  say 
Settled   cnpital  exempt  (husbands   and 

wives)    .... 

965,000 
50,000,000 
15,000,000 

£3.">9,215,000 

£359,215,000  x  28  =  £10,058,000,000. 


We  have  now  readied  tlie  point  at  which  we  can  begin,  in 
however  inadequate  a  fashion,  to  compare  these  results  which  should 
represent  with  a  precision  unattainable  by  any  other  means  the 
amount  of  realised  property  of  all  kinds  in  private  oionership,  with  the 
estimates  which  have  so  long  held  the  field  derived  from  the  capital- 
isation of  the  income-tax  assessments,  a  method  which,  as  its  author, 
the  late  Sir  Robert  Giffen,  pointed  out  in  a  letter  addressed  to  the 
Editors  of  the  Statistical  Journal  upon  ]\Ir.  Mallet's  Paper  in  1908, 
has  some  advantages  and  particularly  that  of  facilitating  com- 
parisons with  past  times  for  which  no  death-duty  statistics  exist 
and  with  other  countries  where  the  same  method  has  been  applied. 
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Tlie  best  figures  stating  the  results  of  this  method  are  those 
set  out  in  Mr.  Hirst's  edition  of  Porter's  Progress  of  the  Nation, 
which  gives  Sir  Eobert  Giffen's  calcidation  for  1885  and  calculations 
which  are  known  as  the  Economist  estimates  for  subsequent  years, 
based  on  this  method.  It  is  perhaps  unnecessary  to  repeat  here  the 
data  for  these  calculations,  and  the  number  of  years'  purchase 
taken  for  the  different  kinds  of  income  which  are  fully  discussed 
in  Gift'en's  Groivth  of  Capital  (1889)  and  in  the  above  quoted  volume 
of  Porter's  Progress. 

In  million  £s. 


1885. 

189.5. 

190.5. 

19U9. 

Land 

1,691 

1,385 

1,306 

1,300 

Houses      

1,927 

2,318 

3,024 

3,2S4 

Farmers'  capital  .... 

520 

368 

340 

348 

Eaiiwavs  in  United  Kingdom    

932 

960 

1,050 

1,075 

Mines,    quarries,  ironworks,   gasworks, 

waterworks,  canals,  and  other  indus- 

tries separately  distinguished 

330 

427 

568 

550 

Other  trade  capital,  public  cou]  panics, 

firms,  &c. 

1,414 

1,500 

2,458 

2,727 

British  capital  invested  abroad 

1,302 

1,600 

2,025 

2,332 

Capitalised  value  of  local  loans  guaran- 

teed by  the  rates 

126 

175 

240 

290 

Capital  of  non-income  tax  payers 

335 

380 

420 

450 

Furniture,  &c 

960 

1,000 

1,000 

1,000 

Grovernment  and  local  property 

500 

550 

605 

630 

Total 

10,037 

10,663 

13,036 

13,986 

We  may  assume  that  on  similar  lines  a  total  of  at  least  15,000 
million  £  would  be  put  forward  as  the  amount  of  capital  wealth  in 
the  United  Kingdom,  or  5,000  million  £  more  than  the  figure  estab- 
lished from  the  estate  duty  statistics  by  the  use  of  the  multiplier. 

Some  readjustments  on  both  sides  of  the  account  must,  however, 
be  made  in  order  to  get  a  truer  comparison  of  the  figures. 

1.  There  is  at  first  sight  one  interesting  if  not  numerically  very 
important  omission  in  the  estate-duty  figure,  and  that  is  a  large 
part  of  the  capital  comprised  in  small  estates  under  looL  in  value. 
The  amount  appearing  in  the  statistics  of  the  year  1913-14;  under 
this  head  is  965,000?.,  which,  multipHed  by  28,  gives  a  ludicrously 
inadequate  sum  even  if  only  the  value  of  furniture  and  cash  in  the 
house  are  included.  As  a  matter  of  fact,  it  is  known  that  the  vast 
majority  of  cases  in  which  this  is  the  only  kind  of  property  left  by 
a  deceased  do  not  come  under  the  notice  of  the  Inland  Revenue 
authorities  at  all,  and  an  unknown  sum,  though  of  a  non-income 
producing  character,  therefore  falls  to  be  added  uiuler   this   head. 
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But  there  is  besides  a  not  inconsiderable  amount  of  property  of 
another  kind.  On  April  20  last  Sir  Edward  lirabrook  gave  the  Society 
the  following  total  of  tlie  funds  of  the  several  classes  of  Friendly 
Societies  and  other  provident  institutions  to  December  15,  1913,  or 
other  recent  date  : — 

Socifties  under  t  lie  I'Viciidlj  Societies  Acts  ....  07,110,008 

Workmen's  Coinpuiisutioii  .schemes     ....          ....  0S,98i 

Triulc  \iiiions      ....          ....          ....          ....          ....  5,050,929 

J'liilding  .■societies          ....          ....          ....          ....  06,379,000 

Iiidii.slriiil  iind  Provident  societies      ....          ....  72,308,:i33 

Loan  societies    ....          ....          ....          ....          ....  253,133 

Railway  savings  banks....         ....         ....         ....  7,151,979 

Trustee  savings  banks  ....          ....          ....          ....  71,3-42,901 

Post  Omce  savings  banks         220,642,083 


Total       510,909,176 


Now,  in  practically  all  these  cases  there  is  statutory  authority 
for  dealing  with  properties  under  looL  in  value  "  without  repre- 
sentation "  ;  and  as  it  may  fairly  be  assumed  that  the  bulk  of 
this  property  is  held  by  persons  with  a  total  property  of  less  than 
looZ.,  it  is  clear  that  this  total  is  omitted  from  our  estate-duty 
total  figure.  What  sum  may,  under  these  two  heads,  be  added  to 
our  27  millions  of  properties  under  lool.  is  a  different  question,  and 
one  which  it  is  perhaps  impossible  to  answer.  We  cannot,  as  we 
have  seen,  ascertain  the  amount  of  capital  consisting  of  furniture 
and  cash  left  by  the  poorer  classes,  and  a  large  deduction  on  account 
of  debts  would  have  to  be  made  from  the  above-quoted  510  million  £ 
of  Friendly  Societies'  capital^perhaps,  on  the  analogy  of  the 
difference  between  the  gross  and  net  totals  of  the  estates  of  less  than 
looZ.  coming  under  the  notice  of  the  Estate  Duty  Office,  something 
approaching  one-half  of  the  amount.  How  much,  further,  of  this 
undefined  total  would  be  income-producing  and  therefore  comparable 
with  any  estimate  which  might  be  obtainable  from  the  income  tax 
assessments  of  these  small  estates  ?  The  Economist  estimate,  it 
may  be  noted,  gives  the  capital  of  non-income-tax  payers  as  450 
million  £,  but  what  proportion  of  this  capital  forms  part  of  small 
estates  under  lool.  in  value  it  is  impossible  to  say,  though  it  may  be 
conjectured  that  it  is  comparatively  small. 

To  deal  with  these  considerations  statistically  is  an  undertaking 
from  which  we  shrink.  That  there  is  a  fair  amount  of  capital  in  the 
hands  of  the  working  classes  in  the  shape  of  the  capital  of  Friendly 
Societies  and  provident  institutions,  and  furniture,  dress,  cash,  &c., 
is  indisputable.     Whether  this  total  be  put  at  250  million  £  or 
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500  million  £  or  more,  it  may  be  doubted  whether  any  considerable 
portion  of  it  is  income-producing  at  all.  We  are  therefore  inclined 
to  leave  our  estate-duty  figure  as  it  is,  especially  since  to  raise 
our  27  million  £  to  50  or  even  100  million  £  would  help  us  very  little 
towards  a  reconciliation  of  the  two  totals. 

2.  Furniture,  &c. — This  stands  in  the  Economist  estimate  at 
1,000  million  £.  The  corresponding  heading  in  the  estate-duty 
statistics  (Household  Goods,  Pictures,  China,  Linen,  Apparel,  &c.) 
for  1913-14  is  9,753, 589L,  which,  multiplied  by  28,  gives  in  round 
figures  273  million  £.  Considering  that  the  bulk  of  the  furniture 
owned  by  the  poor  is  not  included  in  the  latter  total,  and  that  the 
value  of  the  household  possessions  belonging  to  the  well-to-do  must 
of  necessity  be  undervalued,  we  are  not  in  the  least  disposed  to 
quarrel  with  the  Economist  estimate,  which  may  well  indeed  be 
under  the  mark  for  an  old  country  full  of  inherited  wealth  like 
England  ;  but  as  all  this  value  is  conjectural  and  does  not  produce 
income  we  should  omit  it  for  purposes  of  comparison  from  both 
estimates.  We  should  also  omit  from  the  estate-duty  total 
various  items  in  the  death-duty  statistics  for  1913-14  as  non- 
income  producing — amounts,  which,  multiplied  by  28  and  added 
to  the  above  273  million  £,  will  account  for  a  total  deduction  of  (in 
round  figures)  1,000  million  £,  or  more,  from  our  total  of  10,000 
million  £  of  living  property. 

3.  From  the  Economist  total  on  the  other  hand  must  be  deducted 
Government  and  local  property,  670  million  £,  as  not  being  property 
in  private  hands.  In  addition  to  this  there  would  be  a  large  amount 
of  income  included  in  the  estimate  which  is  not  received  by 
individuals  but  is  in  the  hands  of  municipalities,  such  as  gas  and 
waterworks,  investments,  of  mutual  life  and  fire  insurance  companies 
with  their  reserve  funds,  the  income  of  Chancery  funds,  trust  funds, 
clubs,  institutions,  co-operative  societies,  foreigners,  &c.  Sir  Henry 
Primrose  estimated  this  in  1906  at  50  million  £  at  least.  Capitalised 
at  25  years'  purchase  an  annual  sum,  which  may  have  somewhat 
increased  since  1906  and  may  fairly  be  put  at  60  million  £  at  the 
present  time,  would  represent  1,300  million  £.  Under  these  two 
heads  we  could  therefore  deduct  1,970  million  £  or  say  2,000  million  £ 
from  the  Economist  estimate,  or,  including  the  estimate  for  furniture, 
3,000  million  £. 

4.  There  seems  to  be  some  doubt  whether  the  Economist  calcula- 
tion includes  the  National  Debt.  Sir  Kobert  Giflten  omitted  it 
from  his  estimate,  but  said  that  he  "  should  not  censure  very  much  " 
anyone  who  included  it  as  part  of  the  capital  of  the  community. 
So  much  of  it  as  is  in  the  hands  of  private  individuals  certainly  appears 
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in  our  estate-duty  total.  But  as  this  amount  before  the  war  was 
probably  small,  not  more  than  200  or  300  million  £,  it  is  perhaps 
unnecessary  to  add  a  conjectural  sum  hikIit  this  head  to  the 
Economist  estimate. 

Following  the  preceding  comments  we  may  therefore,  perhaps, 
for  the  purpose  of  comparison,  deduct  from  the  Economist  estimate  of 
15,000  million  £,  3,000  million  £,  reducing  it  to  12,000  million  £, 
and  from  our  estate-duty  total  1,000  million  £,  reducing  it  from 
10,000  million  £  to  9,000  million  £.  We  are  still  left  with  a  disparity 
of,  roughly,  3,000  million  £,  a  sum  which  would  doubtless  be  further 
decreased  by  considerations  of  a  kind  not  susceptible  of  numerical 
measurement,  at  all  events  without  much  more  labour  than  we  have 
been  able  to  give  to  the  matter.  The  "  Local  Property  "  of  the  last  item 
in  the  Economist  estimate,  for  instance,  is  already  largely  represented 
under  lands  and  houses,  the  assessment  under  these  heads  covering 
all  property  liable  to  valuation  for  income  tax  purposes  (see  blth 
Report  of  the  Inland  Revenue,  p.  105),  and  these  are  apparently 
capitalised  without  reference  to  repairs.  The  item  "  Houses  "  also, 
in  the  Economist  figures,  includes  those  premises  held  by  public  com- 
panies (except  railway,  mining  and  such  companies  as  are  separately 
assessed),  and  therefore  the  value  of  these  is  counted  twice  in  the 
estimate.  Apart  from  criticisms  of  this  order,  which  throw  doubt 
on  the  Economist  estimate  as  too  high,  there  is  a  further  considera- 
tion involving  some  intricate  and  probably  insoluble  questions. 

The  estate  duty  calculations  are  concerned  only  with  realised 
property,  the  produce  no  doubt  to  a  large  extent  of  personal  labour 
and  individual  qualities  and  abilities,  but  property  which  can  be, 
and  is,  valued  at  what  it  would  fetch  in  the  market  at  a  particular 
moment.  The  income  tax  assessments  contain  not  only  the  annual 
interest  on  all  this  property,  but  also  the  produce  of  personal  exer- 
tion in  every  form.  When  Sir  Kobert  Gift'en  undertook  his  original 
Investigation  there  was  much  less  facihty  than  subsequent  legisla- 
tion has  offered  for  distinguishing  between  earned  and  unearned 
income,  but  after  eliminating  all  which  could  be  discerned  from  the 
income-tax  statistics  as  income  from  personal  exertion  he  acted  on 
the  assumption,  as  regards  the  great  bulk  of  the  income  assessed 
under  Schedule  D  (Businesses,  Professions,  &c.,  not  otherwise 
detailed),  that  only  one-fifth  of  this  was  the  result  of  capital.  This 
method  has  presumably  been  followed  in  the  Economist  estimates 
for  years  subsequent  to  1885,  and  considering  the  increasing  pre- 
ponderance of  companies  over  persons  and  firms  it  cannot  be  held 
that  this  proportion  is  necessarily  an  over-estimate.  All  that  can 
be  said  is  that  it  is  necessarily  a  speculative  estimate.     The  estate- 
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duty  figure  of  property  passing  at  death  on  the  other  hand  is  not 
an  estimate,  speculative  or  otherwise.  But  how  far  it  contains  an 
element  representing  the  effect  of  ability  or  personal  efiort  in  business 
is  a  question  difficult  to  answer  except  in  very  general  terms.  The 
item  under  the  head  of  "  Goodwill,"  which  does  represent  this  element 
is  insignificant.  In  §  60  (2)  of  the  Finance  (1909-10)  Act,  1910, 
amending  the  valuation  of  property  in  certain  particulars,  there  is  a 
proviso  that  "  where  it  is  proved  to  the  Commissioners  that  the 
"  value  of  the  property  has  been  depreciated  by  reason  of  the  death 
"  of  the  deceased  the  Commissioners  in  fixing  the  price  shall  take 
"  such  depreciation  into  account."  These  words  no  doubt  define 
the  practice  and  intention  of  excluding  the  taxation  of  property 
inflated  in  value  by  reason  of  the  labour  and  ability  of  a  deceased 
person  ;  but  the  selling  value  of  a  property  depending  largely  or 
mainly  by  personal  efiort  must  always  be  low.  There  is,  for  instance, 
practically  no  saleable  goodwill  in  the  case  of  the  practice  of  an 
eminent  medical  specialist,  whereas  an  ordinary  practice  depending 
on  locality  has  a  value  more  nearly  corresponding  to  the  income  it 
produces.  When  we  come  to  companies  as  distinguished  from 
persons  and  firms  the  case  is  somewhat  different.  When  a  company 
has  grown  out  of  the  enterprise  of  an  individual  the  value  of  the 
capital  thus  created  would  no  doubt  appear  in  the  value  of  the 
shares  which  would  be  taxed  at  the  death  of  the  founder  at  their 
market  price,  and  in  this  sense  his  enterprise  would  have  resulted 
in  a  capital  which  might  or  might  not  maintain  its  value  after  his 
death.  In  the  case  of  long-established  companies  like  banking, 
insurance  or  railway  companies,  it  would  be  difficult  to  detect  any 
element  of  value  which  could  be  definitely  ascribed  to  personal 
effort.  On  the  whole  we  may  say  that  this  element,  from  the  nature 
of  things,  is  more  distinctly  and  automatically  excluded  from 
death-duty  assessments  than  it  can  be  by  any  process  of  speculative 
discrimination  from  assessments  of  income.  How  far  such  a  con- 
clusion gets  us  in  the  process  of  accounting  for  a  discrepancy  of  some 
3, DOG  million  £  must  remain  a  matter  of  doubt.  Mr.  Flux  (see  the 
note  appended  to  his  Final  Eeport  on  the  Census  of  Production, 
Cd.  6320,  1912,  p.  36)  thinks  the  difference  between  the  results  of 
applying  the  rival  methods  "  may  be  in  no  small  part  due  to  the 
"  uncertainty  necessarily  attaching  to  the  proportion  in  which  the 
"  income  under  Schedule  D  is  derived  from  capital,"  In  Mr.  Hirst's 
edition  of  Porter's  Progress,  p.  705,  we  are  presented  with  two 
alternative  explanations  (or  a  combination  of  them) — either  "  that 
"  the  evasion  of  the  death  duties  is  greater  than  is  generally 
"  supposed,"  or  that  the  "  estimates  of  wealth  obtained  by  capitalising 
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"  income  arc  too  large."  We  distrust  the  first  of  these  alternatives, 
if  only  because  evasion  of  the  income  tax  is  easier  and  probably  more 
widely  practised  than  evasion  of  the  death  duties. 

We  may  now  conclude  this  Paper  by  a  closer  attempt  at  a 
comparison  between  certain  estate-duty  and  income-tax  statistics 
with  a  view  to  testing  the  former  by  the  amount  of  income  from 
property,  as  shown  by  the  income-tax  assessments. 

Any  general  discrepancy  between  the  estate-duty  and  the  income- 
tax  figures  is,  as  we  have  already  suggested,  extremely  difTicult  to 
locate,  since  the  same  general  headings  in  the  two  sets  of  figures 
do  not  cover  identical  areas.  For  example.  Realty  under  Schedule 
A  embraces  all  lands,  houses,  &c.,  while  a  similar  heading  under 
Estate  Duty  will  not  include  Lands  or  Houses  held  by  Public 
Companies  or  Firms. 

Again,  in  Schedule  D  the  profits  of  stocks,  funds  and  shares  in 
public  companies  is  the  more  or  less  arbitrary  assessable  profit 
before  distribution,  while  stocks  and  shares  for  estate  duty  purposes 
are  those  in  the  hands  of  private  persons.  ]\Iunicipal  profits, 
investments  by  clubs,  co-operative  societies,  and  insurance  societies, 
and  some  portion  of  the  income  placed  in  reserve  funds  before  the 
distribution  of  dividends  are  not  represented  in  the  Estate  Duty 
statistics  although  assessed  to  income  tax. 

It  is  unnecessary  to  multiply  instances  of  the  difficulties  under- 
lying the  comparison  of  apparently  similar  items,  as  there  is  one 
clear  cut  division  in  regard  to  incomes  which  may  be  approximately 
paralleled  by  a  similar  division  in  the  estate-duty  figures.  This  is 
the  somewhat  artificial  distinction  laid  down  by  recent  legislation 
between  earned  and  unearned  incomes.  This  must  not  be  confused 
with  the  distinction  between  income  earned  by  capital  and  that 
earned  without  capital,  including  the  income  of  employes.  An 
attempt  to  divide  both  the  income-tax  and  the  estate-duty  figures  on 
this  latter  basis  would  be  attended  w^ith  great  difficulty.  But  it  is 
comparatively  easy  to  take  out  the  income-tax  figures  of  "  un- 
"  earned  "  income  in  the  technical  sense  of  that  term  and  compare 
them  with  corresponding  figures  derived  from  the  statistics  of 
estate  duty.  This  unearned  income  consists  chiefly  of  the  profits 
of  public  companies,  of  stocks,  funds,  loans  and  other  investments, 
and  of  the  rental  of  lands,  w^hile  the  earned  income  is  composed  of 
the  income  of  persons  in  business  and  firms,  of  employes,  mercantile 
agents,  professional  persons,  and  of  all  other  persons  earning  a 
livelihood  with  or  without  the  assistance  of  capital. 

In  making  the  following  classification  of  unearned  income  under 
the  several  schedules,   certain  facts  have  to  be  considered.     The 
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income  of  tlie  clergy  from  landed  property  has  been  withdrawn  from 
Schedule  A.  A  small  allowance  has  been  made  under  Schedule  B 
(otherwise  a  schedule  of  "  earned  "  income)  for  loans  to  farmers, 
&c.,  on  the  interest  of  which  the  "  unearned "  duty  is  paid. 
Schedule  C  is  mainly  an  unearned  schedule,  but  allowance  has  been 
made  for  payments,  such  as  those  to  clergy.  With  regard  to 
Schedule  D  the  whole  of  the  income  of  persons  and  firms,  less  about 
5  million  £  for  charges  such  as  royalties,  interest  on  loans,  annuities, 
&c.,  has  been  withdrawn  (though  a  good  deal  of  this  is  due  to  the 
possession  of  capital),  leaving  a  balance  consisting  entirely  of 
"  unearned  "  income  ;  and  under  Schedule  E,  an  amount  has  been 
allowed  for  interest  on  loans  and  similar  items. 

The  following  are  the  estimated  figures  of  unearned  income  for 
1911-12  and  1912-13  :— 


1911-12.                                 1912-13. 

A          

B          

C          

D          

E          

£ 

170,417,000 

60,000 

45,607,000 

331,879,000 

240,000 

£ 

171,555,000 

60,000 

46,407,000 

352,842,000 

250,000 

Add  estimates  of  unearned  income 
exempt  from  income  tax,  say 

543,203,000 
45,000,000 

571,114,000 
45,000,000 

593,203,000 

616,114,000 

From  each  of  these  totals  should  be  deducted  a  sum  estimated 
at  about  6o  million  £  for  impersonal  income,  consisting  of  the 
income  of  such  items  as  investments  of  insurance  companies,  a 
proportion  of  companies  reserve  funds,  municipal  profits,  such  as 
those  on  waterworks,  gas  and  electric  light  works  and  tramways, 
the  annual  values  of  parochial  and  municipal  buildings,  Crown 
lands  when  let  to  tenants,  the  investments  and  property  of  co- 
operative societies,  clubs,  monasteries,  &c.,  and  other  items  of  a 
miscellaneous  nature. 

The  net  sums  of  unearned  income  for  the  two  years  will  there- 
fore amount  to  533,203,000^.  and  556,114,000^.  respectively. 

Turning  to  the  estate-duty  figures,  the  total  property  in  the 
hands  of  the  living  is  ascertained  in  the  following  manner  : — 


0     rp     O 
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ICstatc  duty  capifiil,  net. 

rrohat-e  duty,  iiKdudiiig  an  t'stiiiiidi; 
of  realty 

Estates  not  exceeding  £100  ... 

Settled  property  on  which  settle- 
ment estate  duty  lias  been  paid 
(say)  

Settled  property  exempt  from 
estate  duty  estimated  at  (j)ro- 
perty  left  by  liusbands  to  wives 
and  vice  versa) 


278,369,000 

£ 

279,253,000 

l,7<i7,000 
lJ17,t)00 

1,010,0(X) 
9U'J,0(j(j 

50,000,000 

1 

1 

1 

65,000,000 

15,000,000 

) 

346,053,000 

346,808,000 

These  totals  are  tlie  estimated  values  of  property  of  all  descrip- 
tions passing  by  death  in  one  year,  and  when  multiplied  by  28  give 
the  total  values  of  property  in  the  hands  of  living  "  estate  duty  " 
persons  in  those  years,  the  amounts  are  : — 


Property  in  the  hands  of  the  living   |        9,089,500,000 


9,710,624,000 


In  order  to  ascertain  the  portions  of  these  totals  corresponding 
to  the  unearned  income,  the  following  items  of  property,  either 
not  producing  income  at  all  or  else  producing  earned  income  only 
in  connection  with  individual  effort,  should,  it  is  suggested,  be 
deducted  : — 


l'jii-12. 

li'12-13. 

£ 

£ 

Cash  at  bank  (three-fourths  of  total) 

14,400,000 

13,000,000 

,,    in  house .... 

600,000 

500,000 

Debts  due  to  deceased,  goodwill,  in- 

surance policies,  houseliold  goods, 

stock-in-trade,    partnership    pio- 

pertv  income  accrued  at  death     ... 

41,000,000 

37,500,000 

Inier  vivos  gifts,  settled  policies  of 

insurance,  settled  household  goods 

4,000,000 

4,000,000 

Gross  deductions 

60,000,000 

55,000,000 

Corresponding  net  (say)       

55,000,000 

51,000,000 
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These  deductions  midtiplied  by  28  give  the  amounts  to  be 
deducted  from  the  property  in  the  hands  of  the  living,  as  given 
above  : — 


Deductions  55,000,000^  x  28  and 
51,000,000/.  X   28 

Net  capitixl  producing  unearned 
income 

Unearned  income  (see  above),  cor- 
responding to  net  capital 

Percentage 


1,540,000,000 

8,150,000,000 

533,000,000 
6-5 


1,428,000,000 

8,283,000,000 

556,114,000 
6-6 


This  percentage,  though  high,  is  a  much  nearer  approximation 
to  the  probable  percentage  rates  of  the  unearned  income  to  the  pro- 
perty which  produces  it  than  has  been  reached  hitherto.  A  more 
searching  analysis  of  these  difficult  figures  might  perhaps  result 
in  a  closer  approximation  between  the  death  duty  and  income  tax 
results ;  but  it  would  more  probably  demonstrate,  what  some 
of  the  preceding  comments  will  have  indicated,  that  no  thoroughly 
satisfactory  comparison  between  the  two  sets  of  figures  is  possible. 
The  re-examination  of  the  problem  which  we  have  undertaken  has, 
however,  left  unshaken  our  conviction  that  a  nearer  approach  to  a 
true  valuation  of  the  realised  property  of  this  country  is  to  be 
found  in  an  estimate  based  on  the  total  of  such  property  passing  at 
death  than  by  any  other  method  of  calculation,  provided  that  the 
estate-duty  figures  are,  as  we  believe  them  to  be,  in  the  main  reliable, 
and  that  the  multiplier  is  established  on  sound  principles  and  on  the 
best  obtainable  data.  On  these  latter  points  we  may  be  allowed  to 
hope  that  we  have  now  made  a  further  approach  to  a  solution, 
though  it  may  be  regretted  that  the  results  of  such  applications  of 
the  method  to  the  estate-duty  statistics  as  we  have  attempted  does 
not  more  fully  correspond  with  those  reached  by  other  inquirers. 

In  conclusion  we  desire  to  express  our  thanks  to  Mr.  F.  Finch  of 
the  General  Eegister  Office,  and  to  Mr.  G.  T.  Nicholls  of  the  Inland 
Revenue  Department,  for  valuable  assistance  in  connection  with 
certain  tables  in  this  Paper. 
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Discussion  on  the  Paper  by  Mr.  Bernard  Mallet,  C.B., 
AND  Mr.  H.  C.  Strutt. 

Sir  Timothy  Cogulan,  in  proposing  a  vote  of  thanks  to  the  authors, 
said  that  he  had  listened  to  the  reading  of  the  Paper  with  extreme 
interest,  and  he  congratulated  Mr.  J\Tallet  and  Mr.  Strutt  on  the 
able  manner  in  which  their  argument  had  been  maintained.  He 
thought  they  could  conclude  that  the  idea  of  establishing  a  figure 
for  the  wealth  of  the  community  by  multiplying  the  valuations 
under  probates  by  the  number  of  persons  living  and  dividing  the 
result  by  the  number  dying  the  same  year,  would  now  be  definitely 
abandoned.  Unless  one  took  into  consideration  the  ages  of  the 
persons  dying,  it  was  quite  impossible  to  arrive  at  a  sound  con- 
clusion ;  this  he  thought  was  now  absolutely  demonstrated. 
Mr.  Mallet's  figures  showed  an  estimate  of  wealth  far  below  what 
it  had  been  usual  to  accept,  and  he  thought  it  was  well  at  such  a 
time  as  this  that  they  should  realise  what  was  the  taxable  wealth 
of  the  country.  It  was  a  most  essential  thing  that  they  should 
have  no  misapprehension  on  that  point.  It  was  extraordinary 
how  prone  were  people  who  indulged  in  making  estimates  of  the 
income  and  accumulated  wealth  of  the  community  to  allow  them- 
selves to  be  carried  away  by  the  most  extravagant  ideas.  He 
had  seen  the  value  of  property  in  England  placed  as  high  as 
17,000  millions,  and  15,000  millions  was  a  very  common  estimate. 
He  recollected  when  the  Parliamentary  Committee  was  inquiring  as 
to  the  amount  of  income  that  would  be  available  for  super-tax, 
one  important  witness  had  placed  the  estimate  at  250  millions 
per  annum,  while  another  distinguished  member  of  the  Society  had 
put  it  at  220  millions.  The  actual  sum  assessed  was  140  millions. 
No  one  who  was  a  student  of  estimates  of  property  and  wealth 
could  fail  to  notice  the  general  tendency  to  over-estimate,  and  so 
mislead  the  persons  in  authority  in  this  country.  Mr.  Mallet  had 
pointed  out  that  there  was  a  rapid  improvement  in  the  value  of 
estates  with  the  advance  in  age,  and  it  was  neglect  of  this  funda- 
mental fact  that  vitiated  the  ordinary  estimates  of  the  value  of  the 
property  of  the  community  which  were  based  on  the  value  of  pro- 
perty left  at  death.  In  support  of  Mr.  ]Mallet,  he  had  taken  the 
liberty  of  presenting  some  calculations  on  figures  recently  sent  to 
him  of  the  amount  of  property  left  at  death  in  Victoria  and  New 
South  Wales.  He  had  divided  the  figures,  as  near  as  he  was  able, 
into  the  groups  fixed  by  Mr.  IMallet ;  but  with  a  distinction  that 
Mr.  Mallet  had  not  made,  namely,  of  separating  the  property  of 
males  from  that  of  females.  This  it  will  be  seen  was  a  most 
important  distinction  : — 
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Number  of  persons  (male  and  female)  in  Victoria  and  Neiv  South  Wales, 
1911-12,  with  average  properti/  of  persons  dying  and  estimated  value  of 
total  property. 

Victoria,  1911-12. 


Males. 

Females. 

Age  groups. 

Number 

of 
persons. 

Average 

property 

of  persons 

dying 

1911-12. 

Estimated 

value  of  total 

property. 

Number 

of 
persons. 

Average 

property        Estimated 
of  persons    value  of  total 
dying          property. 
1911-12. 

Under  21  .... 

21-29 

30-39 

40-49 

50-59 

60-69 

70  and  over 

284,885 
100,931 
86,686 
83,957 
51,602 
25,390 
22,140 

3 

119 

306 

631 

1,065 

1,265 

1,289 

854,655 
12,010,789 
26,525,816 
52,976.867 
54,956,130 
32,118,350 
28,538,460 

280,028 
107,573 
93,783 
81,477 
48,147 
27,089 
21,803 

1 
42-5 
111 
217-5 
411-5 
403-5 
468 

280,028 
4,571,852 
10,409,913 
17,721,247 
19,812,490 
10,930,411 
10,211,884 

All  ages     .... 

655,591 

317 

207,981,067 

659,960 

112 

73,937,825 

Average  value  of  property  passing  in  one  year  :— 

Males,  £6,668,324;  females,  £1,833,150 ;  total,  £8,501,474. 
Multiplier :— Males,  31;  females,       40-3;        total,        33-1. 


Xew  South  A'^'ales, 

1911-12. 

Males. 

Females. 

Age  groups. 

Average 

Average 

Number 

property 

Estimated 

Number 

property 

Estimated 

of 

of  persons 

value  of  total 

of 

of  persons 

value  of  total 

IJersons. 

dying 
1911-12. 

property. 

persons. 

dying 
1911-12. 

property. 

Under  15  .... 

267,678 

1 

267,678 

261,240 

1 

261,240 

15-20 

101,081 

54 

5,438,374 

98,424 

4 

393,696 

21-29 

146,944 

183 

26,890,752 

138,975 

116 

16,121.100 

30-39 

119,977 

342 

41,032,134 

111,140 

204 

22,672,560 

40-49 

98,091 

698 

68,467,518 

81,431 

260 

21,172,060 

50-59 

67,241 

870 

58,449,670 

51,115 

301 

15,385,615 

60-69 

35,579 

1,279 

45,505,471 

29,508 

432 

1 --',747,456 

70  and  over 

21,107 

1,643 

34,678,801 

17,203 

418 

7,190,854 

All  ages     .... 

857,698 

327 

280,730,398 

789,036 

122 

95,944,581 

Average  value  of  property  passing  in  one  year  -.  — 

Males,  £8,509,244;  females,  £2,183,822  ;  total,  £10,693,066. 
IMultiplior:— Males,  33;  females,        43-9;         total,  35-2. 


Taking  tlie  figures  for  Victoria,  he  found  that  the  average  pro- 
perty of  persons  dying  in  the  two  years  1911-12  amounted  to  31 7?. 
for  males  and  112L  for  females.  There  was  a  very  serious  difference 
between  the  two  amounts.     Proceeding  to  value  the  wliole  wealth 
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of  the  coniinunity,  lie  found  llial  tiic  avcrago  value  of  property 
passing  in  one  year  was,  for  males  6,668,324Z.,  which  gave  a  multi- 
plier for  mules  of  31,  and,  for  females  i,833,i5oZ.,  which  gave  a 
multiplier  of  40-3.  Taking  the  total  values,  these  gave  207,981,067^. 
for  males  and  73,937,825/.  for  females,  or  both  together  281,918,892/., 
from  which  they  got  a  multiplier  of  33-1.  If,  however,  the  age 
groups  had  not  distinguished  between  males  and  females,  the  total 
property  would  have  worked  out  at  289,050,116/.,  which  gave  a 
n\ultiplier  of  34.  Similarly  for,  New  South  Wales  the  multiplier 
for  males  was  33  and  for  females  43-9,  and  the  multiplier  for  both 
35-2.  If,  however,  there  had  been  no  separation  of  males  and 
females  in  the  estimate  the  multiplier  would  have  been  37-3.  In 
the  one  case  the  mnltiplier  would  have  been  raised  from  33-1  to  34 
and  in  the  other  from  35-2  to  37-3.  There  cannot  be  any  question 
but  that  the  separate  valuation  of  males  and  females  was  the  more 
scientific.  His  criticism  of  Mr.  Mallet's  work  was,  that  by  his 
grouping  of  males  and  females  together  his  multiplier  of  28  was 
probably  too  high.  That  was  really  the  only  criticism  which  he 
offered  on  the  paper,  and,  indeed,  it  was  not  a  criticism  at  all. 
The  work  of  the  authors  was  so  excellent,  that  he  might  be  pardoned 
if  he  asked  whether  it  might  not  be  possible  in  the  future  for  them 
to  make  a  distinction  in  the  probate  retiirns  between  males  and 
females.  It  was  obvious  that  a  most  important  change  would  take 
place  in  the  result  if  worked  out  in  that  way.  In  conclusion,  he 
begged  to  move  a  hearty  vote  of  thanks  be  ofTered  to  ^Ir.  ]\Iallet 
and  Mr.  Strutt  for  the  very  able  Paper  they  had  put  before  the 
Society. 

Mr.  E.  J.  Harper  said  it  gave  him  great  pleasure  to  have  the 
opportunity  of  seconding  the  vote  of  thanks  to  Mr.  Mallet  and 
Mr.  Strutt,  whose  Paper  had  added  very  greatly,  it  appeared  to  him, 
to  the  information  which  they  laid  before  the  Society  in  1908. 
He  particularly  wished  to  congratulate  ]Mr.  Mallet  on  having  dis- 
covered what  appeared  to  him  to  be  a  distinctly  better  basis  for 
getting  at  the  death-rate  among  the  propertied  classes  than  the 
one  he  ventured  to  suggest  seven  years  ago.  It  seemed  to  bim  the 
social  analysis  which  he  gave  them  was  something  very  much 
better  than  any  partial  returns  which  were  all  they  could  hope 
to  get  from  insurance  companies.  The  table  on  p.  561  was  un- 
doubtedly a  most  interesting  table  to  statisticians  generally,  apart 
from  the  particular  question.  It  was  interesting  to  note  that 
apparently  the  longest-lived  classes  after  the  agricultural  labourers 
were  the  professional  classes.  He  congratulated  Mr.  Strutt  especially 
on  his  analysis  of  the  French  statistics,  Avhich  seemed  to  him  to  be 
an  absolutely  conclusive  answer  to  the  argument  against  which  it 
was  aimed  ;  but  there  was  one  point  on  which  it  did  not  reassure 
him,  that  was,  as  to  the  increase  of  gifts  inter  vivos.  It  appeared 
to  him  that  the  figures  given  in  the  Paper  rather  indicated  that 
that  practice  was  on  the  increase.  If  they  looked  at  the  figures 
which  Mr.  Mallet  had  put  before  them  in  1908,  they  would  find 
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that  the  estates  passing  in  1905  amounted  to  228  million  £  and  in 
1906  to  256  million  £.  Then  they  saw  from  Table  5  that  in  1911-12 
the  estates  passing  showed  a  total  of  236  million  £,  in  1912-13 
232  million  £,  and  in  1913-14  244  million  £.  Neither  of  those 
three  years  was  equal  to  the  single  year  1906.  It  appeared  to  him 
that  in  the  intervening  period  there  were  influences  at  work  which 
could  have  produced  a  considerable  increase  ;  whereas  there  was 
not  only  no  increase,  but  there  seemed  to  be  a  tendency  to  go  the 
other  way.  It  appeared  to  him  that  in  default  of  any  other 
explanation,  the  increased  practice  of  gifts  inter  vivos  must  be  held 
to  account  for  some  of  it.  The  most  interesting  part  of  the  Paper 
was  the  comparison  between  the  earlier  method  of  estimating 
national  wealth,  with  regard  to  which  the  Economist  figures  were 
given  on  p.  577,  and  the  method  which  Mr.  Mallet  had  introduced 
to  them.  He  was  sorry  to  say  that  so  far  as  his  knowledge  of  the 
facts  went,  he  was  rather  in  the  position  of  having  to  widen  the 
margin  of  3,000  million  £  instead  of  helping  Mr.  Mallet  to  close  it, 
as  he  would  like  to  do  ;  because,  with  regard  to  the  first  two  items  in 
the  Economist  table,  the  value  of  lands  and  houses,  he  was  in  a 
position  to  say  that  although  no  totals  could  yet  be  given  resulting 
from  the  valuation  of  land  under  Part  I  of  the  Finance  Act  of  1910, 
still  that  valuation  had  proceeded  far  enough  to  enable  him  to  say 
that  the  valuations  shown  there,  namely,  a  total  of  4,584  million  £ 
for  land  and  houses,  was  not  sufficient.  There  would  undoubtedlv 
be  an  addition  to  the  difference  between  the  two  bases  instead  of 
a  reduction.  On  the  other  side  he  wished  to  make  a  suggestion, 
which  he  did  with  some  hesitation  as  he  had  no  data  on  which  to 
go.  He  noticed  that  throughout  the  net  values  for  estate  duty 
were  taken — that  all  the  debts  of  the  deceased  were  deducted 
before  arriving  at  the  value  of  the  property  passing.  He  was  not 
quite  sure  whether  that  gave  the  most  accurate  result.  Whether 
the  deceased  owed  money  or  not,  there  was  the  property  which 
he  left  behind  him,  and  whether  they  ought  not  to  take  some 
middle  figure  between  the  gross  and  the  net  in  order  to  get  at  the 
true  value  was  a  question  he  would  like  to  see  carried  further. 
The  most  satisfactory  part  of  the  Paper,  he  said,  notwithstanding 
all  the  additional  information  it  gave  them,  was  the  statement 
at  the  end  that  there  was  plenty  of  room  for  further  investigation. 
He  hoped  that  Mr.  Mallet,  with  the  assistance  of  ]Mr.  Strutt,  would 
not  give  up  that  investigation,  and  that  in  view  of  the  sadly  altered 
figures  which  they  must  expect  in  the  next  few  years,  they  would 
find  them  still  continuing  their  labours  in  this  field  with  even 
greater  success  than  had  marked  their  efforts  hitherto. 

Mr.  F.  W.  Pethick  Lawrence  said  he  wished  to  make  one 
suggestion  and  ask  one  question.  The  question  was  whether  the 
writers  had  taken  into  consideration  the  fact  that  the  age  groups 
miglit  still  be  too  large,  and  whether  it  was  possible,  for  instance, 
to  cut  theui  up  into  five-year  periods  instead  of  ten.  He  ventured 
to  think  that  would  make  quite  a  considerable  difference.  Since 
he  had  been  in  the  room  he  had  experimented  with  Mr.  Mallet's 
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table,  taking  two  of  his  periods  together  and  he  found  that  it  made 
the  total  very  much  larger.  He  ventured  to  think  therefore  that 
the  true  analysis,  which  was  taking  one  year  at  a  time,  would 
probably  result  in  a  considerable  reduction  of  the  total.  That 
would,  of  course,  make  the  discrepancy  larger. 

Mr.  J.  C.  Stamp  said  that  if  anyone  wanted  encouragement  as 
to  the  progress  made  by  the  Society,  they  might  be  recommended 
to  read  the  Paper  in  1891  by  Sir  W.  J.  ILu'iis  and  compare  it  with 
the  present  Paper.  They  could  see  how  they  were  groping  about 
then  for  something  tangible,  and  how  much  progress  had  been 
made  by  the  investigators  on  the  subject,  particularly  Mr.  j\Iallet 
and  Mr.  Strutt,  at  the  present  day.  He  had  had  various  oppor- 
tunities of  discussing  with  Mr.  Strutt  his  important  contribution 
on  the  subject  of  the  reconciliation  of  the  French  and  English 
multipliers,  and  the  corollary  that  might  be  drawn — and  which 
had  been  brought  out  so  clearly  in  the  present  Paper — that  the 
usually  given  excuse  as  to  gifts  inler  vivos  was  not  the  chief  reason 
for  the  "  gap  "  they  were  attempting  to  bridge.  Mr.  Mallet  had 
brought  out  very  clearly  that  in  his  view  those  gifts  inter  vivos 
did  not  explain  the  gap  ;  because  as  often  as  they  reduced  the 
estates  (to  be  multiplied)  by  the  amount  of  the  gifts,  so  often  went 
up  the  multiplier,  and  the  two  things  simply  came  to  the  same 
result.  He  was  acquainted  with  Mr.  Strutt's  very  ingenious 
mathematical  demonstration  of  that  fact,  and  for  perhaps  twelve 
months  he  remained  perfectly  content  with  it  as  final  and  con- 
clusive. But  of  late,  discussing  the  practical  aspects  of  things 
in  the  world  in  general,  he  had  come  to  distrust  the  assumptions 
underlying  it,  and  he  now  believed  that  those  assumptions  were 
only  to  a  very  limited  extent  valid — in  fact,  were  almost  untenable 
The  reasons  he  had  for  that  view  were  briefly  as  follows  : — The 
first  assumption  was  that  in  any  given  age-group  addicted  to 
making  gifts  infer  vivos,  those  gifts  were  given  indifferently  by  all 
members  of  that  large  group,  and  any  lower  age-group  receiving 
such  gifts  also  received  them  indifferently.  The  second  assumption 
was,  that  the  hand  of  death  came  along  impartially  to  each  age- 
group.  He  preferred  to  look  at  it  in  the  way  that  each  age-group 
was  made  up  of  two  parts.  If  they  could  have  a  medical  examina- 
tion of  all  the  persons  living  in  that  group,  although  they  would 
not  divide  them  exactly,  one  sub-group  would  be  mainly  those 
persons  who  had  been  in  failing  health,  whom  for  a  short  title  they 
might  call  the  "  likely-to-die  "  class.  The  other  sub-gro;ip  would 
be  the  healthy  and  strong  class.  The  death-rate  for  that  particular 
age-group  was  a  composite  of  the  two  sub-groups,  the  high  death- 
rate,  of  the  "likely-to-die"  class,  and  the  low  death-rate  of  the 
"healthy"  class.  The  same  would  apply  to  the  age-group  below. 
The  assumption  that  the  inter  vivos  gifts  proceeded  indifferently 
from  the  upper  group  to  the  lower  group,  in  his  judgment  was 
unsound,  after  having  discussed  the  matter  with  a  number  of  people 
who  were  likely  to  know.  The  class  of  people  who,  with  death 
duties  looming  they  knew  not  exactly  how  near,  but  it  might  be 
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two  or  five  years,  were  addicted  to  the  inter  vivos  giving,  would 
mainly  be  drawn  from  the  "  likely -to-die  "  class  with  the  high 
death-rate.  The  class  of  people  receiving  such  gifts  were  in  the 
nature  of  things  mainly  those  of  the  healthy  class  whose  death-rate 
was  low.  Therefore  the  assumption  that  as  fast  as  they  took  out 
of  a  high  age-group  certain  gifts  inter  vivos,  the  death-rates 
operated  impartially  over  that  whole  group  and  put  them  back  into 
the  multiplier  at  the  earlier  age-group  was  unsound,  because  they 
had  a  diagonal  distribution  from  the  "  likely-to-die  "  class  to  the 
"  unlikely-to-die  "  class  in  the  lower  region,  and  not  an  even 
distribution  from  one  group  to  another.  He  was  quite  convinced 
that  the  habit  of  giving  inter  vivos  should  really  be  divided  into 
two  in  any  age-group,  and  the  habit  of  receiving  should  also  be 
divided  into  two  in  the  lower  age-group.  To  a  very  great  extent 
that  vitiated  the  argument,  because  the  "giving"  estates  and 
"  receiving  "  estates  did  not  compensate  on  death-rates  applying 
to  the  whole  class.  Although  he  was  willing  to  subscribe  to  that 
mathematical  proof  up  to  two  months  ago,  he  felt  now  that  it  was 
doubtful,  and  there  was  still  a  great  deal  to  be  said  for  the  argument 
that  gifts  inter  vivos  remained  one  of  the  reasons  for  the  serious 
discrepancy,  but  he  had  made  no  attempt  to  measure  its  effect. 
The  recipients  were  caught  by  a  death-rate,  traly,  but  not  by  the 
general  death-rate.  He  said  that  there  were  far  too  manv  points 
in  the  useful  analysis  of  Giffen's  method  for  one  to  touch  upon 
them  all.  Having  been  engaged  for  three  or  four  years  in  preparing 
a  work  shortly  to  be  published,  on  the  application  of  income-tax 
statistics,  he  had  attempted  to  assign  to  the  main  points  raised  by 
Mr.  Mallet  an  actual  quantitative  value.  But  all  he  could  possiblv 
do  now  was  to  refer  to  one  or  two  chief  points.  The  inference  in 
the  second  paragraph  on  p.  567  of  the  Paper  was  important.  The 
statement  "  But  this  estimate  for  what  it  is  worth  seems  to  support 
"  the  contention  that  those  who  hold  that  the  number  of  income-tax 
"  payers  is  usually  put  too  low "  should  be  reversed.  If  tliev 
examined  the  figures  properly  the  true  inference  was  that  that 
figure  was  too  high.  He  could  not  giv'e  his  reasons  for  it  at  length 
now,  but  one  could  ascertain  by  sampling,  as  he  had  done,  the 
number  of  salaried  persons  who  had  other  income,  and  the  amount 
of  that  income.  If  they  applied  that  to  the  data  in  front  of  them, 
he  thought  it  woidd  be  very  bold  to  say  that  the  number  of 
taxpayers  established  upon  such  excellent  and  strong  grounds 
as  not  exceeding  1,200,000  should  be  altered  merely  on  that 
somewhat  shadowy  proof.  The  second  point  he  wished  to  make 
was  with  regard  to  Sir  Robert  Giifen's  calculation  referred  to  on 
p.  578,  where  the  capital  of  non-income-tax  payers  was  given  as 
450  million  £.  Mr.  Crammond,  in  a  recent  Paper,  had  given  a  very 
large  figure  for  that,  and  at  the  time  he  had  entered  a  protest,  as 
he  did  now,  against  it,  because  he  was  all  against  swelling  the 
estimates  of  the  capital  account  on  the  Giffen  method.  At  the 
time  Sir  Robert  GifTen  had  made  it  in  1878,  it  was  made  on  a 
guess  of  Baxter's  eleven  years  before,  and  he  had  said  that  he  could 
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not  give  a  jx'tter  <^uess.  If  one  examined  tlie  guess  that  Baxter 
had  made,  it  was  on  very  shaky  evidence  indeed.  Everyone  who 
had  followed  Sir  Robert  Giffen  had  piit  that  figure  up  in  proportion, 
until  it  had  reached  almost  unreasonable  bounds,  and  the  only  one 
who  had  shown  any  decent  restraint  at  all  was  Sir  Leo  Chiozza 
Money,  who  put  it  at  loo  million  £  as  an  ample  figure.  Mr.  Cram- 
mond  had  put  500  million  £.  His  own  view  was  that,  having  regard 
to  the  large  items  included  in  the  amount  of  gross  income-tax  figures 
which  were  capitalised  in  the  table  above,  it  should  not  be  at  any 
rate  more  than  200  million  £.  Referring  to  the  paragraph  on  p.  580, 
reading  "  The  item  '  houses,'  also  in  the  Economist  figures,  includes 
"  those  premises  held  by  public  companies  (except  railwav,  mining 
"  and  such  companies  as  are  separately  assessed)  and  therefore 
"  the  value  of  these  is  counted  twice  in  the  same  estimate,"  he 
thought  that  he  might  contradict  that  absolutely  and  definitelv. 
The  value  of  property  in  Schedule  A  was  taken  of?  before  the  profits 
were  taken  in  Schedule  D.  It  was  the  Schedule  D  profits  which 
were  capitalised,  and  in  that  sense  it  was  quite  wrong  to  say  they 
were  taken  out  twice.  The  real  fallacy  was  that,  having  taken  out 
the  real  property  from  the  property  of  a  company  and  capitalised 
that  at  a  high  number  of  years'  purchase,  it  should  lower  the  number 
of  years'  purchase  to  apply  to  the  remaining  fluid  profits  not  arising 
from  such  capital.  So  that  in  that  sense  the  number  of  years' 
purchase  attached  to  the  Schedule  D  profits  was  generally  too  high. 
Some  of  the  main  reasons  why  the  Giffcn  figures  should  be  reduced 
had  not  been  touched  upon,  although  this  was  a  most  excellent 
survey  of  the  difficulties  of  the  case.  One  thing  was  the  big  jump 
which  took  place  under  Giffen's  principle  in  the  national  capital 
when  a  firm  was  turned  into  a  limited  company.  "What  appeared 
in  the  national  capital  at  something  like  300Z.  would  jump 
immediately  to  something  like  2,oooZ.  when  a  firna  was 
turned  into  a  limited  company.  The  second  point  which  had  a 
very  great  influence  on  the  reduction  of  the  valuation  was  the 
fact  that  a  large  number  of  commercial  losses  were  not  represented 
in  the  Schedule  D  figures  at  all.  There  was  a  large  hidden 
deduction  to  come  off  from  the  gross  income-tax  figures  before  it 
was  capitalised.  Referring  to  the  statement  on  p.  583,  first  para- 
graph, with  regard  to  Schedule  D,  the  whole  of  the  income  of  persons 
and  firms,  less  about  5  million  £  for  charges  such  as  royalties,  had 
been  withdrawn.  He  was  inclined  to  think  the  5  million  £  was 
too  small  and  ought  to  be  at  least  30  or  40  million  £.  With  regard 
to  the  reference  to  municipal  profits,  such  as  those  for  waterworks, 
gas,  and  electric  light  works,  and  tramways,  he  might  refer  to  a 
common  fallacy  that  a  large  part  of  the  income-tax  figures  consisting 
of  profits  in  the  hands  of  municipal  undertakings  should  be  excluded. 
The  greater  part  of  the  value  of  municipal  undertakings,  and  their 
profits,  was  paid  in  the  form  of  interest  to  individuals.  There  was 
not  the  slightest  difierence  between  those  cases  and  a  limited 
company  in  respect  of  the  interest.  It  was  quite  fallacious  to  say 
that   a  large   part   of   income   assessed   to   income   tax   was  held 
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impersonally,  because  it  was  made  up  of  municipal  profits.  It  was 
distributed  in  the  form  of  interest  on  loans  in  practically  the  same 
way.  He  also  made  a  feeble  protest,  if  he  might  be  allowed  to  do 
so,  with  regard  to  the  statement  made  on  p.  582,  that  the  evasion 
of  estate  duty  was  less  than  the  evasion  of  the  income  tax.  The 
statement  made  was  "  We  distrust  the  first  of  these  alternatives, 
"  if  only  because  evasion  of  the  income  tax  is  easier  and  probably 
"  more  widely  practised  than  evasion  of  the  death  duties."  He 
could  only  say  that  although  it  might  appear  to  be  so  in  the  number 
of  cases  coming  to  notice,  he  thought  that  was  very  gravely  open  to 
question.  If  anybody  wanted  evidence  upon  that  he  suggested  they 
should  consult  the  evidence  given  before  the  Committee  in  1905 
on  the  evasion  of  income  tax.  If  they  worked  out  the  same  loss 
as  a  proportion  of  death  duties,  they  would  find  it  was  a  ridiculously 
low  percentage  to  assign  to  the  evasion  of  death  duties.  In  con- 
clusion, he  wished  to  add  to  what  had  already  been  said  by  way  of 
congratulation  to  the  authors  on  another  step  forward.  At  the 
present  time  it  was  a  very  difficult  and  very  important  problem. 
They  must  not  forget  that  when  the  Germans  had  the  French  at 
their  mercy  in  1870,  they  are  said  to  have  brought  a  rather  glowing 
estimate  of  French  wealth,  drawn  up  by  French  statisticians,  against 
the  French,  as  evidence  of  what  they  could  af!ord  to  pay.  There 
was  a  little  peril  in  being  too  swollen-headed  over  estimates  of 
national  wealth. 

Mr.  A.  W.  Flux  expressed  his  satisfaction  and  congratulations 
to  Mr.  Mallet  and  Mr.  Strutt  on  the  work  they  had  been  able  to 
carry,  as  Mr.  Stamp  had  said,  one  further  step  forward.  One  felt 
hesitation  in  differing  from  so  great  an  authority  as  Sir  Robert 
Gif?en ;  but,  nevertheless,  if  a  figure  of  something  like  12,000 
million  £  in  place  of  15,000  million  £  could  be  well  supported  on  other 
evidence,  such  as  that  of  estate  duties,  personally  he  would  be  ex- 
tremely well  satisfied  with  that.  This  view  was  based  on  general 
impressions  formed  in  the  course  of  an  attempt  to  estimate  the 
amount  of  manufacturing  capital  in  the  country  when  preparing 
the  report  on  the  first  census  of  production.  Therefore  he  did  not 
want  to  reconcile  the  two  figures.  He  did  not  concern  himself  very 
much  with  trying  to  fill  up  the  gap.  In  examining  the  income-tax 
method,  one  saw  that  the  multipliers  there  used  were  very  largely 
in  the  nature  of  guesses.  If  one  took  each  section  by  itself,  it  was 
an  estimate  of  how  much  a  given  item  of  income  in  income-tax 
statistics  could  be  supposed  to  flow  from  realised  wealth,  and  how 
much  from  personal  earnings.  All  those  uncertain  estimates 
yielded  an  aggregate  result,  which  would  not  necessarily  have  any 
greater  certainty  than  each  individual  item.  It  may  be  that  the 
errors  of  the  one  balanced  the  errors  of  the  other  ;  or  it  may  be 
that  they  did  not.  Therefore,  in  spite  of  the  respect  they  should 
all  feel  for  the  authority  of  Sir  Robert  Gil5en,  lie  did  not  think  that 
they  need  feel  they  were  attacking  one  of  their  sacred  books  in 
challenging  the  validity  of  those  methods  as  compared  with  a 
method  which  was  based  more  closely  on  actual  records,  and  thus 


694  Discussion  [July, 

came  as  near  as  could  be  to  representing  factf?.  There  were  one 
or  two  points  he  wished  to  draw  attention  to.  The  principal 
feature  of  each  of  these  points  had  been  touched  on  by  earlier 
speakers.  For  example,  Sir  Timothy  Coghlan  had  referred  to  the 
diff(Mence  between  the  two  sexes,  and  the  effect  that  had  on  the 
multiplier.  He  himself  had  been  considering  the  same  point, 
and  had  found  that  the  nmltiplier  was  about  three  units  greater 
if  the  proportions  of  living  to  deaths  were  taken  for  both  sexes 
together  than  if  the  proportions  for  males  only  were  used.  The 
effect  on  the  multiplier  to  be  used  in  practice  would  depend  on  the 
proportion  of  the  estates  of  males  to  those  of  females.  His  calcula- 
tions had  been  somewhat  hastily  made,  but  might  indicate  the 
approximate  importance  of  bringing  in  the  sex  difference.  Another 
point  had  been  raised  by  one  speaker  as  to  the  size  of  age-groups. 
That  also  had  occupied  his  thoughts,  because  on  the  whole  it  was 
shown  by  the  tables  that  the  average  estate  left  became  larger 
the  older  the  person  who  died.  It  was  also  true  that  the  multiplier 
steadily  got  smaller  the  further  on  they  went.  So  that  obviously 
if  they  took  each  year  within  the  ten-year  group,  wath  its  appropriate 
value  of  estates  and  corresponding  nmltiplier,  they  would  get  a 
smaller  aggregate  than  by  using  the  average  ratio  of  living  to  dying 
and  the  aggregate  value  of  estates  in  the  ten-year  period  concerned. 
That  unfortunately  tended  to  the  reduction  of  the  figures,  and  he 
was  not  concerned  in  seeing  them  reduced.  The  conclusion  he  was 
led  towards  would  not  have  induced  him  to  look  eagerly  for  means 
of  reducing  a  figure  of  10,000  million  £.  If  he  gathered  the  sugges- 
tion aright  which  was  made  in  the  third  paragraph  on  p.  579  of  the 
Paper,  it  was  that,  in  comparing  the  Econotnist's  total  as  it  was 
called,  a  total  which  included  Government  and  local  property, 
in  order  to  get  on  a  basis  of  proper  comparison  with  Mr.  Mallet's 
total,  they  must  omit  that  property  from  the  aggregate.  A  point 
very  like  that  which  Mr.  Stamp  had  taken  came  there,  namely, 
that  there  did  occur  in  Mr.  Mallet's  aggregate  the  value  of  local  and 
Government  securities  passing  by  death.  He  could  not  say  fully 
or  exactly  what  they  represented,  but  at  any  rate  they  represented 
a  large  part  of  the  property  held  by  those  authorities  ;  so  that 
the  estate  duty  returns  would  be  concerned  with  a  considerable 
proportion  at  any  rate  of  that  local  and  Government  property. 
He  was  inclined  to  doubt  whether  the  exclusion  there  was  as  much 
as  at  first  sight  it  appeared  to  be.  The  small  suggestions  he  had 
made  were  personal  thoughts,  and  he  was  full  of  gratitude  to 
Mr.  Mallet  and  Mr.  Strutt  for  placing  a  new  and  larger  mass  of 
materials  in  their  hands  for  arriving  at  that  very  important  total, 
the  mass  of  their  national  wealth. 

Mr.  Beenard  Mallet,  in  reply,  said  he  would  have  liked  to 
have  heard  the  criticisms  go  on  for  an  hour  or  two  longer,  because 
certain  questions  had  been  dealt  with  which  required  attention 
in  any  future  work  on  the  subject.  All  the  points  that  had  been 
raised  so  far  were  worth  considering  and  answering  ;  but  he  was 
placed  at  rather  a  disadvantage  in  answering,  owing  to  the  lateness 
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of  the  hour  and  also  to  the  absence  of  Mr.  Strutt,  who  was  not 
able  to  be  present.  From  the  very  beginning  Mr.  Strutt  had  taken 
a  very  great  interest  in  this  question,  and  he  (Mr.  Mallet)  would 
not  have  been  able  to  get  on  without  his  assistance  in  working  out 
the  ideas  and  talking  them  over.  He  would  have  been  glad  if 
My.  Strutt  had  been  present  to  answer  some  of  the  conundrums 
he  had  taken  so  large  a  part  in  raising.  In  view  of  what  Lord 
Welby  had  said  with  regard  to  time,  he  must  confine  himself  to  one 
or  two  very  short  comments.  The  points  Sir  Timothy  Coghlan 
had  raised  about  the  deaths  of  males  and  females  was  important, 
and  also  the  question  raised  by  a  subsequent  speaker  as  to  whether 
they  ought  not  to  have  smaller  age-groups.  But  at  present 
he  could  not  get  other  figures.  In  the  estate  duty  figures  there 
was  no  distinction  made  between  males  and  females.  He  could 
not  find  out  how  many  were  deaths  of  men  and  how  many  of 
women.  Perhaps  the  Australian  figures  might  give  some  kind  of 
analogy  to  go  upon.  Both  those  points  were  very  important, 
because,  as  Mr.  Flux  had  said,  they  would  affect  the  multiplier. 
Mr.  Stamp  had  raised  some  interesting  points,  especially  with 
regard  to  the  income-tax  figures,  which  would  have  to  be  considered. 
Like  Mr.  Flux,  he  (Mr.  Mallet)  did  not  attach  very  great  importance 
to  reconciling  the  two  totals.  Even  vv^ith  a  great  deal  of  trouble, 
there  was  a  great  deal  that  one  could  not  reconcile.  It  did  not 
depress  him  to  think  the  totals  they  arrived  at  by  their  plan  were 
lower  than  the  ones  the  Economist  gave.  He  thought  what 
Sir  Timothy  Coghlan  had  said  about  that  was  very  true — that  in, 
many  ways  these  inflated  estimates  were  a  real  danger.  In  con- 
clusion, in  thanking  them  for  the  vote  of  thanks  they  had  passed, 
he  said  that  the  various  comments  which  had  been  made  would 
be  conveyed  to  Mr.  Strutt,  and  after  they  had  discussed  them 
together  it  would  probably  be  convenient  to  embody  their  reply 
in  a  letter  to  the  Journal  which  might  be  printed  with  the  Dis- 
cussion. 

The  vote  of  thanks  was  carried  unanimously. 


The  following  further  notes  have  been  received  from  Mr.  Mallet : — 
Owing  to  want  of  time  and  the  unfortunate  absence  of  my 
collaborator,  Mr.  Strutt,  from  illness,  I  was  unable  on  the  evening 
of  the  15th  ultimo  to  reply  to  some  of  the  very  useful  criticisms 
made  on  the  multiplier  method  of  estimating  capital  wealth ;  and 
it  seems  desirable  to  complete  as  far  as  possible  the  discussion  of 
a  subject  to  which  there  is  little  likelihood  of  our  being  able  to 
return  within  a  reasonable  period. 

1.  Sir  Timothy  Coghlan  raised  a  point,  the  importance  of 
which  the  figures  he  quoted  proves  us  to  have  somewhat  under- 
estimated in  our  consideration  of  the  subject,  viz.,  the  influence 
of  the  longevity  of  women  on  the  calculation  of  a  multiplier.  Both 
he  and  Mr.  Flux  observed  that  the  eliect  of  taking  this  point  into 
consideration  would  be  to  reduce  the  multiplier  arrived  at  below 
the  figure  of  28.     This,  however,  is  a  misconception  arising  from 
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our  having  failed  U>  explain  clearly  what  our  procedure  was.     Sir 
Timothy  shows  the  cliect  of — 

(1)  distinguishing  in  the  different  age-groups  between  the 
muiiiIht  of  luales  and  females  and  the  amount  of  property  held  by 
tiieiu  respectively  ;  and 

(2)  applying  (as  I  gather)  a  mixed  rate  of  mortality  for  persons 
(males  and  females)  to  the  total  property  without  distinguishing 
between  that  lield  by  males  and  females  respectively.  He  is,  of 
course,  perfectly  right  in  pointing  out  that  the  first  method  is  the 
"  more  scientific."  The  second  necessarily  results  in  raising  the 
multiplier  beyond  the  true  figure  because  the  males  (with  a  low 
multiplier  compared  with  females)  are  not  weighted  for  their  great 
j)reponderance  both  in  numbers  and  in  amount  of  property. 
Unfortunately  it  is  only  this  second  method  which  could  be  applied 
to  our  figures  because  there  appear  to  be  no  statistics  showing  the 
amounts  of  property  left  by  males  and  females  respectively.  (From 
certain  indication  it  may  be  conjectured  that  the  number  of  women 
leaving  property  in  this  country  may  be  about  one-fourth  of  the 
total  deaths  among  property  owners.) 

In  my  original  calculation  of  the  multiplier  in  1908  the  mortality 
rate  for  j'^e-'H'sons  (i.e.,  male  +  females)  was  used  ;  and  this  was  also 
adopted  for  the  recalculation  of  the  earlier  multiplier  in  Table  11 
of  the  present  Paper.  Both  in  the  original  and  revised  calculation 
the  multiplier  is  therefore  higher  than  it  w^ould  have  been  if 
Sir  Timothy's  more  scientific  method  could  have  been  applied. 
It  is  also  considerably  higher  than  if  the  mortality  rate  for  males 
only  had  been  used.  If  this  had  been  applied  in  Table  II  the 
multiplier  would  have  stood  for  1905  and  1906  respectively  at 
23-7  and  23-3  instead  of  at  26-27  ^^id.  25-89,  which  is  the  result 
of  the  "  persons "  mortality  rate.  The  true  multiplier  on 
Sir  Timothy's  correct  method  would  probably  stand  at  something 
between  these  two  results,  say  at  24-5  instead  of  at  26  for  these 
two  years. 

In  our  calculation  of  the  multiplier  for  more  recent  years  in 
Table  V,  Mr.  Strutt  and  I  were  obliged  to  use  the  reciprocal  of  the 
death-rate  for  vnales,  as  the  occupational  death-rate  which  we 
selected  is  only  available  for  males.  We  evidently  did  not  make 
this  sufficiently  clear.  On  Sir  Timothy's  showing,  this  vitiates 
comparison  with  the  multiplier  given  in  our  Table  II  for  1905  and 
1906  in  which  the  death-rate  for  fersons  was  used.  Further,  our 
multiplier  of  28  is  too  low  instead  of  being  too  high,  as  it  would 
have  been  if  we  had  used  a  "  persons  "  mortality  rate  (as  in  Table  II). 
If  we  had  the  data  for  separating  the  number  of,  and  property 
left  by,  males  and  females  this  multiplier  would  be  raised,  though 
not  raised  so  high  as  if  we  had  used  a  mixed  rate  of  mortality  for 
persons.  On  the  analogy  of  the  calculations  for  New  South  Wales 
and  Victoria  we  might  put  up  the  multiplier  by  one  and  a-half  to 
two  points  ;  and  ive  therefore  thinJc,  after  full  consideration  of  the 
matter,  that  we  shall  he  justified  in  giving  the  multiplier  for  these  later 
years  at  30  instead  of  28.     This  will,  of  course,  affect  the  subsequent 
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calculations  of  the  amount  of  property  in  the  hands  of  living  owners. 
The  figure,  for  instance,  for  1913-li  would  go  up  from  10,058 
million  £  to  10,776  million  £.  We  are  grateful  to  our  critic  for 
having  given  us  the  opportunity  of  making  this  correction. 

We  are  more  doubtful  about  the  effect  of  another  criticism  made 
by  Mr.  Pethick  Lawrence,  who  thought  that  if  smaller  age-groups 
had  been  taken,  or,  better  still,  the  deaths  had  been  classified  by 
single  ages,  a  lower  multiplier  would  necessarily  be  shown.    We  have 
no  means  of  testing  this  by  actual  experience  as  no  such  classifica- 
tion exists.     To  make  it  reliable  and  correct  inequalities  such  a 
classification    would    have    to    extend    over    several    years.     But 
Dr.  Snow  has  suggested  to  me  that  the  results  of  this  procedure 
may  be  obtained  from  the  figures  we  gave  by  the  ordinary  processes 
of  interpolation,  and  as  he  had  no  opportunity  of  mentioning  this 
at  the  meeting,  he  has  kindly  allowed  me  to  make  use  of  the  letter 
in  which  he  has  worked  them  out.     "  Thus,  Table  V,  first  column  of 
'  figures,  the  estates  of  persons  dying  55-65  is  35,083,000^     By 
'  interpolation  of  this  and  the  adjacent  figures  (an  ordinary  parabola 
'  fitting  areas)  I  find,  roughly,  that  the  estates  for  the  individiial 
'years  55,  56,  &c.,  to  64,  were  (ooo's  omitted)  2,397,  2,595,  2,811, 
'  3,045,  3,300,  3,57-',  3,861,  4,171,  4,499,   and   4,845,   totalling  to 
'  35,096,  sufficiently  close. 

"  Then,  for  the  ratio  of  the  living  to  the  dying,  interpolation  of  the 
'  36-84  (Table  IV)  and  adjacent  numbers  gives  the  ratios  for  the 
'individual  years  55,  56,  &c.,  as  52-80,  48-86,  45-14,  41-64, 
"  38'36,  35-30,  32-46,  29-84,  27-44  and  25-26.  Multiplying  the 
'  corresponding  numbers  and  adding  for  the  ten  years  I  get  the 
'  estates  of  those  living  55-65  to  be  1,255,300,000!.,  slightly  less 
'  than  the  figure  for  the  composite  group.  For  some  of  the  other 
'  groups  there  might,  I  think,  be  an  increase,  but  on  the  whole  the 
'  total  would  probably  not  be  largely  altered,  and  the  criticism, 
'  which  I  first  thought  was  a  weighty  one,  is  probably  of  little 
'  account."  Subject  therefore  to  correction  from  any  future 
investigation  of  this  point,  we  have  decided  to  leave  our  multiplier 
unaltered  at  the  new  figure  of  30. 

The  question  of  the  effect  of  inler  vivos  gifts  has  clearly  not  been 
exhausted  by  the  observations  we  submitted.  Scrutiny,  however, 
of  the  actual  figures,  such  as  those  of  the  proportions  of  property 
in  different  age-groups  in  successive  years,  and  a  general  comparison 
such  as  that  submitted  a  few  years  ago  by  Mr.  Strutt  with  the 
distribution  of  property  by  age-groups  shown  by  the  French 
succession  duty  statutes  do  not  appear  to  us  to  show  that  the  practice 
has  gone  far  enough  in  this  country  to  af!ect  the  multiplier  figure 
at  all  seriously.  The  stationary  character  of  the  total  value  of  estates 
passing  in  recent  years,  a  remarkable  phenomenon  alluded  to  by 
Mr.  Harper,  and  mentioned  in  our  Paper,  is  certainly  believed  to 
be  largelv  accounted  for  by  the  continuous  fall  in  the  value  of 
securities  and  investments.  With  regard  to  ]\Ir.  Stamp's  criticism 
of  our  mathematical  theorem  as  to  the  effect  of  gifts  inter  vivos 
on  the  calculation  of  living  property,  we  congratulate  him  on  having 
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cariicd  tlic  investigation  one  stop  further.  We,  too,  made  in(£Liiries 
in  well-informed  quarters  as  to  the  general  character  of  such  gifts, 
and  the  conclusion  derived  from  the  information  received  was  that 
they  were  made  for  many  reasons,  the  motives  arising  generally 
(as  in  the  case  of  settlements,  or  of  free  gifts  to  children  on  marriage, 
on  going  into  business  or  professions)  from  affection,  benevolence, 
the  influence  of  custom,  &c.,  and  in  some  instances  from  a  wish  to 
escape  tlie  incidence  of  estate  duty.  We  were  led  to  believe, 
however,  that  the  last  class  of  case  was  very  much  rarer  than  is 
popularly  supposed.  Moreover,  in  the  gifts  enumerated  to  us  as 
being  most  frecpient  and  as  constituting  the  great  bulk  of  the 
property  passing  in  this  manner  the  motives  actuating  their  bestowal 
did  not  appear  to  include  considerations  of  the  health  either  of  the 
donor  or  of  the  donee,  and  from  that  circumstance  we  were  led  to 
infer  that  the  prospects  of  life  were  similar  to  those  assigned  to  the 
general  estate  duty  class.  In  this  connection  it  may  also  be  ob- 
served with  regard  to  gifts  made  in  order  to  escape  estate  duty 
that  the  proviso  that  they  must  be  bestowed  more  than  three  years 
before  the  death  of  the  donor  Would  a  priori  seem  to  appeal  rather 
to  persons  with  a  higher  than  a  lower  prospect  of  life.  Of  two 
elderly  persons,  one  of  whom  has  grave  doubts  owing  to  the  bad 
state  of  his  health  as  to  whether  he  will  live  three  years  and  the  other 
entertains  a  practical  assurance,  owing  to  precisely  opposite  con- 
ditions, that  he  will  survive  that  period,  the  latter  would  have  a 
greater  prospect  of  escaping  from  estate  duty  than  the  former. 

Reverting  to  the  conclusion  to  which  we  were  led  that  the 
prospects  of  life  both  of  the  donor  and  donee  would  be  those  of 
the  general  estate  duty  class,  the  circumstance  escaped  our  attention, 
in  the  case  of  the  donees,  that  at  one  end  of  the  scale  there  would  be 
persons  of  such  delicacy  that  they  would  not  be  the  recipients  of 
capital  gifts  but  would  rather  be  supported  out  of  the  income  of 
those  interested  in  their  welfare,  while  on  the  other  hand,  when  the 
latter  died,  they  would  be  likely  to  receive  from  them  settled 
bequests  insuring  their  maintenance. 

These  circumstances  and  perhaps  others  of  a  somewhat  similar 
nature  appear  to  justify  Mr.  Stamp's  conclusion  that  for  the  class 
of  donees  a  higher  ratio  should  be  taken  than  that  ordinarily 
assigned  to  the  estate  duty  class  for  the  age-group  concerned. 
But  we  think  that  the  error  involved  would  be  much  less  than 
Mr.  Stamp  seems  to  suppose,  because  the  estate  duty  class  seems  to 
be  a  very  healthy  class  and  would  have  relatively  few  persons  in 
this  category  ;  and  also  because  the  actual  objective  prospects  of 
the  lives  of  individuals  turn  out  in  many  instances  to  be  very 
different  from  those  which  are  assigned  to  them. 

Mr.  Stamp's  contention  that  the  expectation  of  the  life  of  the 
donor  should  be  reduced  is,  we  confess,  not  so  clear  to  us.  Perhaps 
the  desire  to  escape  from  the  responsibilities  connected  with  riches 
may  induce  elderly  persons  of  low  vitality  to  hand  their  possessions 
over  to  others.  But  in  any  case,  whatever  causes  may  operate  in 
this  direction,  and  we  have  no  desire  to  minimise  them,  it  does  not 
appear  to  us  that  our  theorem  is  rendered  "  untenable,"  to  use 
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^Ir.  Stamp's  expression,  by  reason  of  such  discrepancies  as 
liave  been  indicated  by  him.  Our  main  point  remains  unaffected. 
Up  to  the  time  at  which  this  theorem  was  propounded  the  belief 
was  held  that  the  mere  omission  of  gifts  inter  vivos  from  the  pro- 
bates of  deceased  donors  had  the  precise  result  of  eliminating  from 
the  calculated  property  in  the  hands  of  the  living  the  whole  of  the 
gifts  made  by  living  donors  of  the  same  age  ;  and  there  was  no 
suspicion  that  the  mode  of  calculation  for  obtaining  the  multiplier 
necessarily  provided  any  compensation  for  this  omission.  The 
theorem  has  proved  the  existence  of  this  automatic  adjustment, 
and  the  sole  question  now  left  for  consideration  is  whether  this 
adjustment  is  complete,  or  whether  there  may  not  be  some  leakage 
due  to  the  causes  mentioned  by  Mr.  Stamp.  "We  are  not  disposed 
to  think  that  such  a  leakage  would  be  serious  ;  and  Mr.  Stamp  strikes 
a  truer  note  when  he  says  that  the  "  recipients  were  caught  by  a 
"  death-rate,"  although  not  the  one  assigned  to  them.  With 
further  study  and  investigation  with  regard  to  these  points  it  is, 
at  all  events,  not  imreasonable  to  hope  that  a  fair  estimate  might 
be  made  of  the  adjustments  necessary  to  meet  this  possible 
leakage. 

These  notes  have  already  extended  to  such  a  length  that  I  am 
unable  to  deal  with  some  of  the  interesting  questions  raised  by 
the  comparisons  which  we  attempted  with  estimates  of  wealth 
derived  from  income-tax  sources.  Those  raised  by  Mr.  Stamp 
are  of  course  important,  and  the  point  raised  by  Mr.  Harper — 
whether  we  were  right  in  taking  the  net  values  for  estate  duty 
throughout — may  require  some  further  consideration.  No  doubt 
in  many  of  its  details  our  comparison  is  susceptible  of  amendment, 
which  I  hope  will  be  attempted  by  future  inquirers  ;  but  when 
all  is  said  I  do  not  personally  attach  any  great  importance  to  a 
close  reconciliation  of  figures  arrived  at  by  methods  so  different. 
For  the  purpose  of  estimating  capital  wealth  it  seems  to  me  that 
sources  of  information  dealing  with  capital  (such  as  the  estate 
duty  statistics)  are  more  appropriate  than  statistics  bearing  upon 
income,  provided  that  a  sound  method  of  estimation  can  be  agreed 
upon.  Only  one  method  would  be  superior,  and  that  would  be  a 
direct  valuation  of  the  capital  wealth  of  the  country  in  all  its  forms, 
if  such  a  gigantic  operation  were  within  the  bounds  of  possibility. 
An  instance  of  this  would  be  the  land  valuation  referred  to  by 
Mr.  Harper.  But  the  estate  duty  statistics  from  which  we  have 
worked  are  also  the  result  of  valuation  at  least  as  strict  and  practical 
as  that  over  which  Mr.  Harper  so  ably  presides,  and  if,  as  he  tells 
us,  his  results  do  not  tally  with  ours,  and  if  we  are  not  prepared  to 
admit  that  our  multiplier  may  be  seriously  at  fault,  the  divergence 
must  be  due  to  differences  of  practice  in  the  two  systems  of  valua- 
tion. I  fear  I  have  no  sufficient  aquaintance  with  the  intricacies 
of  valuation  to  discuss  this  possibility,  even  if  space  allowed. 

The  following  Candidates  were  elected  Fellows  of  the  Society  : — 

Arcliibald  Kerr  Cluilmers,  M.D.,  I  Jaiues  Beiinotf  Guild. 

D.r.H.  I  W.  R.  Joliu. 
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I;l':i'()i;'|'   oi'   TIIK   COUNCIL 

Fur  (he  FiNANCiAI,  N'kaii  ended  JJerendwr  .'il,  101  },  and  fur  the 
SeSSIONAF.  YkAII  cndinii  ,J inw  If),  1 9 1  f),  jircxented  at  the 
KlCIITV  l'li;ST     AXNTAL     (^KNHIIAI.      .M  KKTlNfJ     of    the     KoYAI. 

Statistical  .Socif/i'v,  lirid  at   the  Society's  lioonhf,  9,  Adelphi 
Terrace,  Strand,    l.dndan,   IT  J'.,  an  June  If),  1915. 


TllK  Council  li;i\e  the    iKjiumr  to  siiljinit  tlicir  Eighty-first  Aiimiul 
JiejJOT't. 

The  roll  of  Fellows  on  Decembei'  31  hist,  ;is  comp;iic(l  with  the 
average  of  the  })revi(jus  tea  years,  was  as  follows  : — 


Particulars. 

1914. 

Avcragf 

of  the  previous 

Ten  Years. 

Number  of  Fellows  on  December  31 

821 

169 

64 

39 

868 

Life  Fellows  included  in  tlie  above 

173 

Number  lost  by  deatli,  withdrawal,  or  default 

New  Fellows  elected 

57 

47 

Since  January  1  last,  1 1  new  Fellows  have  been  elected,  and  the 
Society  has  lost  42  by  death,  resignation,  or  default,  so  that  the 
number  on  the  list,  excluding  Honorary  Fellows,  on  June  15, 
1915,  is  790,  a  decrease  of  62  over  the  previous  sessional  year. 

Since  June  last  year  the  Society  has  lost  by  death  2 
Honorary  Fellows,  men  distinguished  in  the  field  of  economic 
and  statistical  science  and  donors  to  the  Society's  library  :  Professor 
W.  Lexis  (Germany),  and  Dr.  Gustav  Sundbiirg  (Sweden),  and  also 
the  undermentioned  Fellows  : — 

Date  of  Election. 

dp    Atkinson,  Frederick  J 1893 

*Bayne8,  A.  H.,  F.E.G.S.,  J.P 1873 

d        Bishop,  George 1881 

Byworth,  C.  J.,  F.S.A.A 1892 

*Chamberlaiu,  The  Eight  Hon.  Josepli,  M.P.,  F.R.S 1880 

*  Life  Fellow. 
d  Donor  to  the  Library. 
p  Contributed  Papers  to  the  Society's  Transactions. 
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Date  of  Election. 

Clarke,  Henry,  J.P 1890 

Collins,  Howard  J 1895 

Dawson,  G.  J.  Crosbie,  M.Inst.C.E.,  F.G.S 1888 

Foley,  P.  J 1882 

d        Foot,  Alfred 1889 

*Gwynne,  James  E.  A.,  J.P.,  F.S.A 1880 

d      *Haggard,  F.  T 1873 

*Hardeasfcle,  Basil  W 188(3 

Holmes,  E.  H.,  J.P 1901 

Hooper,  G.  N 1879 

Hopkins,  John  1887 

*  Jersey,  The  Eight  Hon.  the  Earl  of,  a.C.B 1881 

*McLean,  E.  A.,  F.E.G.S 1876 

MacConochie,  William  P 1903 

Mason,  William  A 1884 

cd        Eae,  John,  M.A.,  LL.D 1885 

c  Eankin,  Sir  James,  Bart.,  M.P 1880 

*Seeley,  Sir  Charles,  Bart 1880 

Smithers,  F.  0 1894 

d        Tattersall,  William 1889 

Vincent,  Frederick  J 1885 

Wharton,  James    1878 

Wilson,  H.  J 1891 

*Youll,  John  G 1877 

*  Life  Fellow. 

c  Ex-Member  of  the  Council. 

d  Donor  to  the  Library. 

As  will  be  seen  from  the  above  list,  the  death-roll  has  been  a 
heavy  one,  and  the  Society  has  to  deplore  the  loss  of  many  old 
and  valued  Fellows.  Among  these  may  be  mentioned  Mr.  F.  J. 
Atkinson,  a  Fellow  of  the  Society  since  1893,  to  whom  the  Guy 
Medal  in  silver  was  awarded  in  1897  for  his  paper  on  "Silver 
"  Prices  in  India " ;  the  Right  Hon.  Joseph  Chamberlain,  who 
joined  the  Society  in  1880;  Mr.  F.  T.  Haggard,  elected  in  1883; 
Mr.  John  E,ae,  M.A.,  LL.D.,  elected  in  1885,  who  served  on  the 
Council  in  1891  to  1895  and  was  a  Vice-President  in  1892  and  1893 ; 
Sir  James  Rankin,  Bart.,  M.P.,  and  Sir  Charles  Seeley,  Bart.,  both 
of  whom  joined  the  Society  in  1880.  To  Mr.  Atkinson,  Mr. 
Haggard,  and  Mr.  Rae  the  Society  was  also  indebted  for  frequent 
donations  to  the  Library, 

The  Council  have  also  to  record  with  their  deep  regret  the 
resignation  of  the  Honorary  Secretaryship  of  the  Society  by 
Mr.  R.  H.  Rew,  C.B.  The  following  Resolution,  which  was  unani- 
mously passed  at  a  recent  meeting  of  the  Council,  was  ordered  to 
be  engrossed  and  presented  to  Mr.  Rew  at  the  Annual  General 
Meeting : — 
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RksolvkI)  :  Tliut  the  Council  of  the  Royal  Stati.stical 
Society  receive  with  the  ;^r-eatest  legrct  the  I'e.sigiiatioii  by 
Ml'.  K.  II.  Jvew,  C.I!.,  iif  \]]i'  lloiioiary  Secretaryship  which,  to 
the  great  advantage  of  tlie  Scjciety,  he  has  held  for  the  past 
thirteen  years.  The  Council  desire  to  express  on  their  own 
helialf  and  on  hclialf  of  tlie  general  l)Ofly  of  Fellows,  their  high 
appreciation  of  the  ability  and  energy  he  has  devoted  for  so 
long  a  period  to  the  interests  of  the  Society.  They  hope  that, 
although  the  exceptional  pressure  of  his  ])ublic  duties  has 
compelled  Mr.  Kew  to  retire  from  the  Office  of  Honorary 
Secretary,  the  Society  may  long  continue  to  benefit  fioin  his 
warm  and  unfailing  interest  in  its  welfaie. 

The  Council  have  also  received  with  much  reicret  the  resif^nation 
from  the  Council  of  Sir  Charles  S.  Loch,  owing  to  ill-health. 

Since  dune,  l'Jl-1,  the  following  new  Fellows  liave  lieen  elected: — 
Brown,  Thomas.  I  John,  W.  R. 


Chahncr.'*,  Arcliibald  Kerr, 

M.D.,  D.P.H. 
Day,  a.  H. 
Fox,  H.  Wihson. 
Gross,  Alexander. 
Guild,  James  Bennett. 
Hunt,  William. 
Jarvis,  W.  11. 
Jenkins,  Daniel  T. 


McLeisli,  Jolin. 
Marriner,  F.  J. 
Melville,  C.  E. 
Payne,  J.  L. 
Piper,  H.  M. 
Toulmiu,  H.  A. 
Vere-Hodge,  H.  K. 
Williams,  E.  H. 


On  the  recommendation  of  the  Council,  Monsieur  P.  Georgievsky, 
the  President  of  the  Russian  Central  Statistical  Committee, 
Petrograd,  was  elected  an  Honorary  Fellow  of  the  Society. 

The  financial  condition  of  the  Society  is  shown  in  the  Report  of 
the  Auditors  appended  hereto.  On  January  1,  1914,  there  was  a 
balance  from  the  previous  year  of  87/.  and  the  receipts,  including 
lool.  received  by  the  sale  of  Consols,  were  2,083/.,  the  expenditure, 
on  the  other  hand,  including  a  grant  of  100/.  to  the  newly 
established  Office  of  the  International  Statistical  Institute,  which 
was  made  early  in  the  year,  and  therefore  long  before  the  war, 
amounted  to  2,319/.,  leaving  a  deficit  of  158/.  due  to  Messrs. 
Drummond.  It  was  foreseen  towards  the  end  of  1914  that  the 
Society's  income  would  be  insufficient  to  meet  its  expenses, 
and  Messrs.  Drummond  were  requested  to  allow  the  Society  an 
overdraft,  which  they  kindly  granted  to  the  amount  of  300/.  until 
January  15  of  the  present  year  without  charge  for  interest;  the 
thanks  of  the  Society  are  due  to  Messrs.  Drummond  for  their  courtesy 
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ill  this  matter.  A  summary  of  the  income  and  expenditure  of  the 
Society  for  the  past  twenty-five  years  will  be  found  in  Appendix  B. 
It  will  be  evident  to  the  Fellows  that  the  financial  outlook  of 
the  Society  is  such  as  to  cause  some  anxiety  for  the  near  future. 
It  was  to  be  expected  that,  with  the  outbreak  of  war,  there  would 
be  some  resignations  and  that  the  number  of  new  Fellows  elected 
would  be  ])elow  the  average.  The  Council  trust,  however,  that 
Fellows  will  ma,ke  every  endeavour  to  maintain  the  membership  in 
order  that  the  Society  may  not  be  hampered  in  its  activities. 

Shortly  after  the  outbreak  of  war,  Mr.  C.  M.  Kohan,  the  Assistant 
Secretary  of  the  Society,  obtained  a  commission  as  Second  Lieutenant 
in  the  Eoyal  Field  Artillery  (Territorial  Force),  which  precluded  his 
performing  his  duties  as  Assistant  Secretary.  With  the  view 
therefore  to  lighten  the  Office  and  Editorial  work  in  his  absence, 
and  for  financial  economy,  it  was  decided  during  the  course  of  the 
war  to  issue  the  Jounud  in  four  parts,  in  January,  March,  May 
and  July  at  intervals  of  two  months  instead  of  monthly  during  the 
session  as  formerly.  For  the  same  reason  it  was  decided  to  close 
the  Offices  and  Library  at  5.30  p.m.  instead  of  at  7  p.m.  The 
Ordinary  Meetings  have  been  held  as  usual  and  with  one  exception 
at  the  Society's  Kooms,  and  the  attendances  have  been  well  up  to 
the  average.  To  meet  the  convenience  of  some  of  the  Members 
of  the  Society  they  are  now  held  at  5.15  p.m. 

The  thanks  of  the  Council  have  been  tendered  to  the  Auditors 
for  their  honorary  services. 

The  Papers  read  before  the  Society  during  the  Session  1914-15 
have  been  as  follows  : — 
1914. 

I. — November  17  ....  The  Progress  of  the  United  Kingdom  I'rom  the  "War 
of  the  French  EeTOlntion  to  1913.  The 
Presidential  Address  of  the  Right  Hon.  Lord 
Weibt,  G.C.B. 
II.— December  15  ....  Dunlop,  Dr.  J.  C.F.E.C.P.  Kdin.  A  Further  Note  on 
the  Fertility  of  Marriage  in  Scotland.  Errors 
of  Statement  as  to  the  Duration  of  Marriage. 
III. — December  15     ....     Jones,    D.    Caradog.       Notes    on    tlie     Census    of 

Occupations. 
1915. 

IV.— January  19   Chapman,   Prof.    S.  J.,  M.A.,   and    Ke:mp,    David. 

Tlie  War  and  Textile  Industries. 

v.— February  1(5 Snow,  Dr.  E.  C,  M.A.     On  the  Magnitude  of  the 

Population  of  England  and  Wales  available 
for  Emigration. 
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VI. — Marcli  16 Cuammom),  VAffir.     The  Cosh  of  tlie  War. 

VII. — April  20    BnAliBOOK,  Sir  Kdwurd  W.,  C.B.     On  the   Progress 

of    Friendly    Societies   and    other    Provident 
Institutions  during  the  ten  years  1904-14. 

VIII.— May  18 KosENBAUM,  Simon,  M.Sc.     The  Effects  of  the  War 

on  the  Overseas  Trade  of  tlie  United  Kingdom. 

IX. — June  15 Mallet,   Bernard,  C.E.,  and  Stritt,   II.   C.      The 

Multiplier  and  Capital  Wealth. 

As  will  be  seen,  several  of  the  commutiications  have  had  especial 
reference  to  the  circumstances  of  the  war.  The  cordial  thanks  of 
the  Societ}'  are  due  to  those  who,  by  the  reading  of  papers,  have 
maintained,  in  a  high  degree,  the  interest  and  value  of  the  Society's 
Proceedings. 

The  additions  to  the  Society's  Liltrary  and  the  use  made  of  it 
during  the  twelve  months  ending  May  31,  are  shown  in  the  statement 
given  in  Appendix  C.  The  monthly  average  of  books  lent  during 
the  year  ending  May  31,  1915,  was  62,  and  that  of  borrowers,  33. 
The  total  number  of  Fellows  and  others  using  the  Library  during 
the  same  period  was  1,146,  or  an  average  of  95  persons  per  month. 

It  should  be  stated  that  the  Society's  Library  has  been  of 
considerable  use  to  various  Government  Departments  since  the 
outbreak  of  the  war,  many  foreign  official  and  other  publications 
contained  therein  not  being  available  elsewhere. 

No  award  of  the  Howard  Medal  was  made  during  the  vear 
1913-14,  and  it  has  been  decided  that  it  shall  not  be  offered  for 
competition  in  the  Session  1915-16. 

Under  the  conditions  laid  down  in  the  regulations  for  the  award 
of  the  Guy  Medal,  the  Council  have  awarded  a  medal  in  silver  to 
Professor  S.  J.  Chapman,  M.A.,  for  his  valuable  statistical  work 
bearing  upon  the  textile  industries  and  the  several  papers  by  him- 
self and  his  collaborators  published  in  the  Society's  Journal  during 
the  past  ten  years. 

The  following  Fellows  (nominated  in  accordance  with  By- 
law 14)  are  recommended  for  election  as  President,  Council,  and 
Officers  of  the  Society  for  the  Session  1915-16  : — 
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PRESIDENT. 

The  Eight  Hon.  Lord  VVelby,  G.C.B. 


cou 

Thomas  G.  Ackland,  F.I.A. 

William  M.  Acworth,  M.A. 

Percy  Ashley,  M.A. 

Henry  Birchenough,  C.M.G.,  M.A. 

Edward  Bond,  M.A. 

Arthur  L.  Bowley,  Sc.D. 

Sir  Edward  W.Brabrook,C.B.,Dir.S.  A. 

Sir  Ernest  Clarke,  M.A. 

Sir  Timothy  A.  Coghlan,  I.S.O. 

Sir  Eichard  F.  Crawford,  K.C.M.G. 

Geoffrey  Drage,  M.A. 

Reginald  Dudfield,  M.A.,  M.B. 

Alfred  W.  Flux,  M.A. 

Major  Greenwood,  M.R.C.S. 

William  H.  Earner,  M.D.,  F.R.C.P. 


NCIL. 

Francis  W.  Hirst. 

E.  A.  Hastings  Jay,  M.A.,  LL.B. 

Johu  M.  Keynes,  M.A. 

Bernard  Mallet,  C.B. 

Sir  Theodore  Morison,  K.C.I.E.,  M.A. 

Sir  Shirley  F.  Murphy,  F.R.C.S. 

R.  Henry  Rew,  C.B. 

Simon  Rosenbaum,  M.Sc. 

Sir  William  N.  Shaw,  D.Sc,  F.R.S. 

E.  C.  Snow,  M.A.,  D.Sc. 

T.  H.  C.  Stevenson,  M.D. 

Sir  William  J.  Thompson,  M.D. 

Sir  Alfred  W.  Watson,  F.I.A. 

Sir  James  Wilson,  K. C.S.I. 

G.  Udny  Yule,  M.A. 


TREASURER. 
Sir  Richard  Biddulph  Martin,  Bart.  {Ron.  Vice-President). 

HONORARY    SECRETARIES. 
G.  Udny  Yule,  M.A.         A.  W.  Flux,  M.A.         T.  H.  C.  Stevenson,  M.D. 

HONORARY    FOREIGN    SECRETARY. 
R.  Henry  Rew,  C.B. 

The  abstract  of  the  Treasurer's  account  of  receipts  and  payments, 
and  the  estimate  of  assets  and  liabilities  on  December  31,  1914, 
together  with  the  report  of  the  Auditors  on  the  accounts  for  the 
year  1914,  are  appended. 


Signed  on  behalf  of  the  Council, 


C.    M.    KOHAN, 

Assistant  Secretary. 


Welby, 

President. 
R.  H.  Rew,        1 
G.  Udny  Yule,  \-Hon.  Secretaries. 
A.  W.  Flux,       J 


r,()C, 
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AI'I'KXDICKS    'l'(J    ANNUAL    KI.Poi:'!'. 

A  (i).  —  A  itsTKAcT   of    llKr.KWTs  <i nil  I'. wsiKsrs  for  l/i<;   Vk ah  ending 
I»K<:k.mi!KU   :}1,    \U\l. 


Balaiico  in  Hank,  | 
Pec(mibcr  ."SI,  I'.ll.'J  j 

BaliiiiCK  (if  I'otty  "| 
(Jrtsli  / 

Balance  of  Postage) 
Account / 

I)  i  V  i  il  o  n  (1  s  ()  ti  \ 
'2,371/.  ().«.  Console,  j- 
Account  A    J 

Dividends  o  u  ~j 
'2,'23(;M1.'(.  3f/.Con-  I 
sols,  Account  A  ...  J 

Dividends  on  Con-'"! 
.sols,10,527/.12s..3rf.,  I 
Account  B ) 

Dividend  on  G.N.R."^ 
Tref.  Converted  - 
1,000/.  Stork    J 


RECEIPTS. 

X     .V.    -/. 


82  11  1 

3     2  5 

I    13  3 

41   11  I) 

13     -2  1 

247     -  4 

37   12  G 


87   10 


Aniiu.il  Subscriptions  :  — 

38  Arrears 711  Ifi  - 

567  for  the  year  1911  1,1  W)  1 1  - 

5  in  Advance  10  10  - 


3.39     9     8 


1 ,281 


CIO 


O')nipo8itions 


42 


"  Journal"  Sales 270  1: 

Advertisements  in  "Journal  "  ... 


Eoyal  Economic  Society,  for  us(>  ] 
of  Library  J 


Sale  of  Consols. 


40  k;    - 

10     -    - 


2,071     8 
100     - 


Deficit  due  to  Messrs,  Drunimoud 


-M71 

158 


Total £-2,H2i)  15    8 


PAYMENTS, 
Kent  and  Tuxes:  — 

Rent,  l.-HS  Tax £357  10     g 

Tax.s,  1913-14 41     3     4 


Tot.ll  399    -     - 

/.ess    Sub-let...        25     -     - 

374 

Fire,  Light, and  Water   51    17 

Furnitureand  Repairs lU  19 

Salaries,  Wages  and  Pension Gib     1 

".lournal,''Printing1    r-.ii      ,     r, 
and  Paper  /  ^' -'^     -     ■' 

,,      Siiorthand  ) 
Reporting  / 

„      Literary"! 
Services   / 

812  19 


35  10 
53     6 


29  12 
50  17 


Ordinary     Meeting") 
Expenses   / 

Advertising  

Postageand  delivery  "| 
of  "  Journals  "  ...  J 

Stationery    and") 
Sundry  Printing  / 

Library 8 

Miscellaneous    Ex-"| 
penses J 

Medals    1  10 


71  13  11 
7  13  9 
9  10     1 


348 


2,219     3 
The     International     Statistical")        ^r.r. 


Institute 


Balance  of  Petty  Cash     10     7     9| 

,,         Postage  ■) 
Account / 


2,319     3 


4  n 


10  11 


Total  £2,.329  15 


"KiCHARD  B.  Martin, 

"  Treasurer. 

''  February  2,  1915." 


(Signed)     "  Thom.as  G.  Acklaxd,    "| 

"  S.  Chapman,  >  Auditors. 

"  J.  C.  Stamp,  J 
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A  (ii).— Estimate  «/ Assets  and  Liabilities  on  December  31,  1914. 


LIABILITIES. 


Messrs.      Drummoiicl, 
Overdraft   


£   s.     d. 
158     7     3 


Miscellaneous  Accounts    120     3     9 


5    Subscriptions     re-"|      .  .  .^ 
ceived  in  advance...  J 


298     1 


5alance  in  favour  of  the  Society"") 
(Exclusive  of     (1)   Books  in 
the   Library;   (2)   Journals  in  |-    0,323     5 
Stock ;  and  (3)  Pictures,  Fur-  I 
niture  and  Fixtures)  J 


£9,(521     (■) 


ASSETS. 


Cash  Balances 


2,23G/.lIs.  3r?.  Consols  (General 
Fund).    (Price,  December 
1914,  68U) 


£      .".    J. 
10  11  11 


ran 

31,  V      1,532 


10 


10,527/.  12.S-.  3d.   Consols  (Guy^ 

Bequest).     (Price,  Deceniber  -      (,211     8     3 
31,1914,  68|/.)   J 


1,000;.    G.N.R.    Preferred  Cou-^ 
verted        Ordinarj'        Stock.  |  -, 

(Price,  nominal,  December  31,  C 
1914,  781^.)  J 


Arrears    of    Subscriptions    re-)  c.-,  ,„ 

coverable(say  25) J 


Sundry  debtors 


29  15 


£9.621     6 


A  (iii). — Building    Fund  (Established    Jul?/    10,    1873)  :    Statement 
of  the  Fund  on  December  31,  1914. 

This  Fund  is  invested  in  Metropolitan  Consolidated  3/.  10*.  per  Cent.  Stock.  On 
December  31,  1913,  the  Fund  was  represented  by  563/.  izs.  id.  of  that  Stock.  With 
the  dividends  received  during  1914,  additional  Stock  to  the  value  of  18/.  18.1.  \d.  was 
purchased  by  the  Bank  of  England  for  the  Society.  Accordingly,  on  December  31, 
1914,  the  total  investment  amounted  to  582L  10.9.  id.  Stock. 


"Richard  B.  Martin, 

"  Treasurer. 

"  Fchruary  2,  1915." 


(Signed)       "  TiiOMAS  G.  Ackland, 
"  S.  Chapman, 
"  J.  C.  Stamp, 


'Auditws. 
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A  (iv). — "  KKi'ijit'i'  ()]■■  riir,  Ai  nnoiis  ton  I'jH. 


"  77/'   .  I  ii'/ihirs  (i/i/i(//ii/nl  Id  cniiniiir.  the  Treasurer's  ylccouiifs  for  the 

Ynn-   11)1  I, 

"  lJi;i'()i;-|'  :  — 

"  77//'/  ////'/  lid  re  roDipareil  the  Entries  in,  the  Books  v:Hh  the 
several  Vonrliers  for  the  same,  from  Jamiari/  1  to  Dee^rnher  31,  1914, 
ai\d  find  them  correct,  shouinff  the  RKf;i':il'TS  {inrlndiiifj  a  Balanre  of 
RyJ.  IO.S-.  from  1913)  to  have  been  2,171/.  8s.  5//.,  and  the 
Payments  2,319/.  3'-'.  gd.,  leaving  a  deficit  of  158/.  7.S.  3//.  due  to 
Messrs.  Dnimm,ond. 

"  Tlirji  hare  also  ]iad  laid,  before  fhern  an  Estimate  of  the  Assets 
and  Liabilifies  of  the  Society  at  the  same  date,  the  FORMER  amounting 
to  9,621/.  6.S.,  and  the  latter  to  298/.  i.s.,  leaving  an  excess  of 
Assets  over  Liabilities  of  9,323/.  5.s-.,  exclusive  of  (1)  Books  in 
the  Library ;  (2)  Journals,  c(x.,  in  Slock;  and  (3)  Pictures,  Furniture, 
and  Fixtures. 

"  The;/  have  VERIFIED  the  investments  of  Societi/'s  General  Funds 
(2,236/.  I  I.S'.  3^/.  Consols  and  1,000/.  G.N.Ii.  Stock) ;  the  Guij  Bequest 
(10,527/.  12.S.  yl.  Consols);  the  Biiilding  Fund  (582/.  los.  3c/.  Met. 
Cons.  Three  and  a  half  per  cent.  Stock) ;  all  of  which  were  examined  and 
found  correct. 

"  The  investments  have  been  valued  at  the  minimum  2Jyices  officially 
Jixed  or  at  the  latest  nominal  prices  as  on  the  date  of  the  Balance  Sheet, 
no  current  Stock  Exchange  prices  being  then  available. 

'■'■  They  further  find  that  at  the  end  of  the  year  1913  the  number 
of  Fellows  on  the  list  was  846,  ^c]iich  mnnber  was  reduced  in  the 
course  of  the  year  to  the  extent  of  64,  by  Death,  Ilesignation,  or  Default ; 
and  that  39  new  Fellows  ivere  elected  or  restmxd  to  the  list,  leaving  on 
the  list  on  December  31,  1914,  821  Fellows  of  the  Society,  of  whom  169 
were  compounders. 

(Signed)         "  Thomas   G.  Ackland,' 

"  S.  Chapman,  )> Auditors. 

"  J.  C.  Stamp, 

''  February  2,  1915." 


1915.] 


Bepcni  of  the  Council — Session  1914-15. 


609 


>■> 

oo----"-""' 

Or-HIMCO-#K55Ct^cr)Ci 

oooooooooo 

05-"'"'-""-- 

O  i-l  (M  CO  •* 
i-H   i-H   t-H   i-H   1— 1 
05-     -      -     " 

3 

Amount 
Invested 

on 
December 

31. 

oooooooooo 

(vjOOOOOOOOOO 

^  a  cj  a  a  c»_ai^c»  05_co_co^ 

5<r  im'  c<r  im"  ocT  e<r  c<r  ^r  co'  co 

c 
OOOOOiOCTJCOO-* 
OOOOOI>'f-)<'M00 
CO   CO^  M  C0_  '^^  m  ■*__  I>  05.  O. 

CO  co"  co'  co"  eo"  r-^  '-*  i-I  i-T  im" 

O  ''S  05  (M  GO 

r-i  1^  C5  c;  sq 
c-i.  oo_  o.  o_.  lo 

>-ro"o'~o''CTr 

2. 
5 

3 

•5 

O 

a 
O 

rn    r-i     r^    —      rl     r^    U",  r^    fl     Os 

-h   -i-  -     OVOO 

1^  O  OO    (^  oc 

Stock, 
ax  refuiuler 
g  electric  li 
e  "  expense 

3 
o 

a 
O 

r-IOOeOCO^lftO^lMrJ 

CO  ^  '-0  -H   CO 
O  eg  t>  t-  --H 

00  i>j>  CO  00 

purchase  of 
1.  Income-T 
es,  installin 
id  "  at  horn 
Institute. 

1 

jjONlOOOMONOOOOlSO 
^     O     t^OO     OvOnOO    f^<J\CX>00 

r^  ">  CTv  U-)  -    T^cx>    -  OO    OS 

0000CX3CX)     a^O     '^'f'tT'^ 

NO     M     -^00     ON 
r(     r^    t-..    tTj  — 

rf  rr  M  i-r  --r 

H.  Stock. 

1  288/..  for 
ols  and  68 
of  premis 
carpets  ai 
Statistica 

^.    8's|.|g| 

1 

c 

CO 

3 
O 
■Si 

< 

t>.CDO-^OC0(Mt^C0r-l 

^  o^  o  05  ai_  00  «>;_  I--  00  oo_  a3_ 

l^^t^|^^lccDC0'*<o-^O 
i^  cc  CO  ^  CO  r^  i>  CO  r^  o 

Q000050  0;0!M'-l^O 

O  llO  t^  00  CO 

-J<  lo  i^  o  aj 

t-^(M  r-   •-<^0__ 

im"  <m  cnT  n  s<r 

e  of  6ooi.  f 

ales. 

Bequest, 

Catalogu 

ni  sale  of 
re-decora 
furniture 
Internatl 

n_.'2  o  £  o  cS 
.3  .2  o    _    _    .  ~    . 

Investments 
and  other 
Sources. 

Sfj    O^oo    O    ONOO  OO  OO  oo    O     n 

OO     Osrl     ^     rl     OOOOO     t^-nO 
-t-    rl     W-)    U-j  U-i   rl     O     O     ON   0\ 

•+•    U->    M      ON     O 

<^  O   OO    onoc 
On   -^  rv-J  ro   -^ 

Includes  pur 
Includes  spe 
Includes  San 
Includes  i6o 
Includes  5cx5 
Includes  4s6 
Includes  169 
Includes  100 

Journal 
Sales. 

lO'-oaooowooot^Mt^ 
Cfjio-^iocgiOGOCDiftooco 

05  i-(  lO  CO  M  o  »ra  i^  ■*  CO 

00  1-H  >ra  Oi  >0  IM  IM   C>1  lO  I-' 
i-((NiM(M(M5>liMC0IM(M 

CD  00   "*   ■*   -H 
(M   O   CO  05  t^ 
CO  CO  CO  (M  IM 

i 

Composi- 
tions. 

,         ■^r4     .^.^LTirv-iM     lO^Oiri 
■*<  OO     -^CX)     M     O   VO     ■+  tJ-   «     0\ 

rlso     rioo     NVOOOOOOOOO 

-   NO     u-i   rl-   r< 
-:^    rl     O    OO     tJ- 

lis 

5  ;  i 

rSi 

'#t^-*O'-HQ0Q0(N— liM 
(V>;DO<»C005^r>l:^iOM 

•*-*-^t>l>>0-f<C005i^ 

i-|iX>Oi-HOCOOCDCOO 
lO^lOlO^-^-^COCOCO 

-fl    lO    ?C    r-l    I— 1 

O  •-'  CO  CO  00 

CO  •>*  CO  CO  (M 

5  Times 

ywood' 
uiid. 

•2            x^ 

a 

Election, 

during 
Year. 

c»  vo    irivo  ^o    ■>!-  o    O    "^  •< 

«^   M    ^   ro  On 
iriNO    tI-  u,  "1 

it                 u  St 

-              tcS   3 

1    .iSa 

•  -J  '3    "s  £  •'H  "5 

Losses 

during 

Year 

by 

Deaths,  &c. 

lOOOtOJ^OiOlQOt^'* 

■sOXi^«owio-*u5»n-* 

COOllMOSOOOCOeOCDiM 

eo-*kO'#"5uswiy3'*oo 

r^  o  t- ^  '^ 

CO  ■^  ic  <c  w 

mnient  sto 
legacy  of  i 
'edal  and  ft 
ge  repairs, 
(lex  to  Joui 
nterior  of  p 
,  purchaser 
oiial  Statist 

Number 
of  Life 
Fellows 
included 
therein. 

t^M-VOOO-rlO- 
f^«^f-..1^0O0O00C»0000 

Ov  r^    t^    rl-  WiOO     t^    M     O     1^ 
j^  j-^   j^   I^   l-»  1^   t^  I^   t^  VO 

N    ^  U-)  tJ-  On 
r^  r^  «^  t^  NO 

a)  _o:  »-,  «  -  ~  -g  -^ 

^^y'sivit^i 

3i  3   3   S  §§   8 

a.3  0  0  0  S  ^  - 

Number 
of  lellows 

on 
December 

31. 

COO>-f<-t<COOOOiMOO«D 

c^o^aicsoiaioioooooo 

I-l    T-T 

CO  -i)  (M  03   10  r-l  .-1  -H  >0  lO 
Cq   IM  00   CO   IM  ^  05  O  lO  fM 
050503050505X000000 

>o  t^  •>*  CO  ^ 

■*  10  ifS  Tj<  (M 
00  00  00  00  00 

O^NCOTfilfjim't^OOOi 

O2050500305050050i 

Q-JlMCO-^lOCOr^OOOS 

oooooooooo 

03--- 

d  --<  IM  CO  ■<}< 
t-H  i-H  1— 1   1— 1   rH 
C5  -     -      -      - 

1;  c  0  0  c  -3  0  =i 

3   3=^3  33   = 

GIU 


JlrjKiit  (if  the.  Cuancil. — Session  1 'J  11-15. 


July, 


i^ 


1^ 

1^ 


5  "—I 


S    CM 


K^    ,^ 


ft:i 


K 


-f     'ii  ,^        '"«=  —  _ 

ci  —•  1''  a.  2  >:"  o  o  c  .^  -  t  i;*  = 


X  '^  CO      —'  -c  -.z  •-•? 


I    I    |t^<r>'*      -J"  M —  «)«>« 


5    a^  -S    o   ;^ 


h^  p^  r*  ■«;  P-  H^ 


QQ 


191").]  611 

Proceedings  at  the  Eighty-First  Annual   General   Meeting, 
held  on  Tuesday,  June  15,  1915. 

The  President,  the  Right  Hon.  Lord  Welby,  G.C.B.,  in  the  Chair. 

The  circular  convening  the  meeting  was  read. 

The  Report  of  the  Council  was  read. 

The  President  moved  that  the  Report  of  the  Council,  the 
Abstract  of  Receipts  and  Payments,  the  Estimate  of  Assets  and 
Liabilities,  and  the  Report  of  the  Auditors  be  adopted,  entered  on 
the  jNIinutes,  and  printed  in  the  Journal. 

The  Resolution  was  put  to  the  meeting  and  carried  unanimously. 

The  Chairman  then  announced  that  the  ballot  for  the  election 
of  the  President,  Council  and  Officers  for  the  Session  1915-16 
would  be  taken,  and  stated  that  Mr.  F.  W.  Hirst,  whose  name  had 
been  put  forward  by  the  Council  for  election  as  a  member,  had 
withdrawn  his  assent  to  the  nomination.  The  consequence  was,  that 
the  number  of  members  to  be  elected  on  to  the  Council  would 
stand  at  30  instead  of  the  usual  31. 

Mr.  J.  C.  Stamp  and  Mr.  jNI.  I.  Trachtenberg  were  appointed 
Scrutineers,  and  reported  that  the  Council  had  been  duly  elected. 

The  President  then  said  it  was  his  pleasant  duty  to  present  to 
Mr.  Rew  the  resolution  of  the  Society  with  regard  to  himself, 
engrossed.  He  had  very  much  pleasure  in  placing  it  in  the  hands 
of  Mr.  Rew,  and  he  assured  him  how  completely  it  represented 
the  sentiments  of  all  the  members  of  the  Society  with  regard  to 
himself. 

Mr.  Rew,  in  acknowledging  the  resolution,  said  he  was  very 
much  obliged  to  the  Chairman  and  the  Society  for  their  kind 
recognition  of  the  small  services  he  had  been  able  to  render  to  the 
Society.  If  he  had  been  able  to  be  of  any  service  to  the 
Society,  he  assured  them  it  was  only  a  small  payment  for  the  debt 
he  owed  to  his  association  with  the  Society.  During  the  last  few 
months,  when  he  had  neglected  the  business  of  the  Society  for 
other  duties,  if  it  had  fallen  to  his  lot  to  be  of  any  assistance  in  the 
official  post  he  held,  it  was  also  largely  due  to  his  long  association  with 
the  Society.  It  would  ill  requite  their  kindness  if  he  were  to 
attempt  to  make  a  speech  at  this  late  hour,  and  he  would  only  add 
that  his  interest  in  the  Society,  and  his  aliection  for  it,  would 
continue  as  long  as  he  retained  an  interest  in  anything. 

The  President  announced  that  the  Council  and  Officers  pi'oposed 
had  been  duly  elected. 

The  Hon.  Secretary  having  read  the  list  of  defaulters,  the 
President  declared  that  they  had  ceased  to  be  Fellows  of  the  Society. 

The  meeting  then  adjourned. 
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I.— The  Worlcs  and  Life  of  Walter  Bagehof.  Edited  by  :\Irs. 
Russell  BaiTington  ;  in  10  vols.,  8vo.  London :  Longmans  and 
Co.,  1915.     Price  3L  15s.  net. 

The  advent  of  a  collected  edition  of  all  the  books  and  pamphlets 
which  Mr.  Bagehot  published  in  his  lifetime,  together  with  numerous 
selections  from  his  articles  in  the  Economist  and  elsewhere,  is  an 
event  of  first-rate  importance  for  lovers  of  literature  as  well  as  for 
students  of  political  economy.  And  it  follows  fast  upon  the  publica- 
tion of  the  Life,  by  Mrs.  Russell  Barrington,  his  sister-in-law,  who 
has  also  edited  these  volumes.  While  the  Life  helps  us  to  under- 
stand the  personal  charm  and  brilliant  conversation  of  this  wonderful 
man,  we  are  also  deeply  indebted  to  her  (as  well  as  to  her  sister, 
Mrs.  Bagehot)  for  the  patient  and  loving  care  with  which  this 
standard  edition  has  been  collected,  revised  and  edited.  Nor  must 
the  publisher  be  omitted  from  the  eulogy  which  it  deserves. 

For  myself,  much  as  I  admire  some  of  his  critical  essays  on 
literature,  I  should  place  his  biographical  pieces  before  them.     The 
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vignette  of  Gladstone  is  a  masterpiece.^  So  is  the  memoir  of  his 
father-in-law,  Mr.  James  Wilson,  the  founder,  proprietor  and  first 
editor  of  the  Economist.  Wilson  was  for  some  time  Secretary  to  the 
Treasury  and  left  in  1859  to  reorganise  the  finances  of  India  after 
the  Mutiny.  Before  that  Bagehot  had  already  began  to  write 
regularly  for  the  Economist,  and  after  the  untimely  death  of  Wilson, 
he  took  charge  of  it  for  the  rest  of  his  life.  Although  generally 
speaking  a  newspaper  article  is  quite  unsuitable  for  republication, 
there  is  a  special  flavour  about  some  of  Bagehot's  which  justifies  an 
exception  in  their  case  to  the  rule  ;  and  in  some  respects  Vol.  IX, 
which  gives  us  a  selection  from  his  articles,  is  the  especial  attraction 
of  this  collected  edition.  After  all,  Loynbard  Street  is  in  the  main  an 
amalgamation  and  rearrangement  of  articles  written  for  the 
Economist  on  the  money  market ;  and  the  same  is  true  of  a  less 
interesting  series  on  the  depreciation  of  silver. 

I  have  heard  it  said — and  it  seems  to  me  a  just  criticism — 
that  the  front-rank  place  which  Bagehot  has  won  among  political 
economists  is  due  to  his  insight  into  the  minds  of  business  men. 
To  him  the  money  and  discount  markets,  credit  and  the  exchanges, 
were  not  abstractions  or  terminologies.  He  personified  them  and 
understood  them.  That  is  the  secret  of  his  success.  That  is  why 
he  made  "  the  dismal  science  "  interesting  and  even  exciting  to 
his  readers.  No  doubt  also  his  knowledge  of  the  Treasury  and  of 
public  finance,  originally  drawn  from  his  father-in-law,  James 
Wilson,  distinguishes  him  from  the  academic  economists  ;  and  he 
may  be  placed,  perhaps,  with  Adam  Smith  and  Ricardo  as  one  of 
the  three  great  English  writers  on  political  economy  whose  theories 
grew  from  observation  and  from  intermingling  with  affairs.  He, 
Bagehotjhad  personal  friends  like  Cornewall  Lewis  in  the  Government ; 
but  he  valued  independence  and  freedom  far  too  much  to  court 
Ministers.  He  was  often  consulted  by  Chancellors  of  the  Exchequer, 
and  it  was  in  response  to  inquiries  from  the  Treasury  in  the  person 
of  Mr.  (now  Lord)  Welby  that  he  invented  Treasury  bills.  Lord 
Welby  tells  the  story  on  p.  23  of  the  Life,  and  no  better  illustration 
could  be  given  of  Bagehot's  practical  sagacity  ;  for  the  Treasury  bill 
represents  a  happy  adaptation  of  the  bank  bill  to  the  public 
service. 

No  one,  I  think,  who  reads  Vol.  IX,  or  looks  back  at  Bagehot's 
Economist  from  1859  to  1877,  can  doubt  that  he  was  a  very  great 
journalist,  probably  the  greatest  since  Cobbett.  Both  possessed 
vivacity  and  courage.  The  one,  however,  was  a  bold  and  not  very 
scrupulous  perturber  of  a  miserable  and  discontented  nation.  He 
fished  in  troubled  waters,  often  with  unlawful  bait.  Bagehot  lived 
in  happier  times.  Prosperity  was  advancing,  comfort  and  security 
increasing.  There  were  indeed  plenty  of  dangers  abroad  ;  but 
Bagehot's  cool  judgment  and  steadying  influence  helped  to  keep 

^  It  was   published   in   tlie  National   Serietv  for  July,  1860,  and   niav    be 

compared  with  Bagehot's  articles  in  the  same  year  on  Gladstone's  I'anious 
budget  and  the  Cobden  Treaty  with  France. 

VOL.  LXXVIII.      TART  IV.  2  X 


nil  ItevieiDS  of  Slatisliml  and  I'Jronomk  Iho/cs.  [-T'lly, 

tlio  country  at  peace.  His  last  article  was  on  the  necessity  of 
hc)l(lin^  fast  to  the  DecUiration  of  Paris  and  to  the  public  law  of 
iOun)|K'  ;  and  Ik;  combats  earnestly  tlie  fallacy  (proniulfiated  by 
.Mill)  that  war  ouf^ht  to  ])e  made  as  terrible  and  as  destructive  to 
commerce  as  possiltlc  lie  was  indrcd  ;is  II im  an  advocate  as 
Cobden— whom  he  worsliij)ped  as  a  yrjutli  and  always  revered — 
of  free  trade  by  sea  and  land  and  of  immunity  for  all  peaceful 
property  and  shipping  in  time  of  war.  lie  was  also  a  powerful 
supporter  of  public  economy,  perceiving  that  waste  and  extravagance 
may  easily  undermine  the  fabric  of  government  and  bring  a  great 
nation  to  ruin.  His  essay  on  armaments  is  well  worth  reading  as 
a  companion  to  Cobden's  Three  Panics.  After  this  War  of  Muni- 
tions is  over,  the  duty  of  conserving  resources  and  returning  once 
more  to  the  old  ndes  of  thrift  will  take  many  back  to  the  wisdom 
of  the  ancients,  among  whom  few  will  be  found  more  attractive  or 
more  suggestive  than  Walter  Bagehot.  F.W.H. 

2. — The  Effect  of  the  War  on  the  External  Trade  of  the  United 
Kingdom.  By  A.  L.  Bowley,  Sc.D.  8vo.  Cambridge :  University 
Press,  1915.     Price  2.s.  net. 

This  essay,  a  prefatory  note  states,  contains  the  substance  of 
four  lectures  delivered  at  the  London  School  of  Economics  and 
Political  Science  in  January  and  February,  1915.  It  is  an  attempt, 
at  least,  to  set  out  the  data  so  far  available  for  forming  a  forecast 
of  the  character  of  British  external  trade  during  the  continuance 
of  the  war.  Professor  Bowley  examines  the  monthly  returns  of 
British  trade  from  1906  to  1914  with  the  view  of  having  some  light 
thrown  on  the  question  of  what  changes  were  to  be  anticipated 
in  the  latter  part  of  1914  apart  from  the  war,  so  as  to  eliminate 
these  from  those  which  the  war  may  be  held  to  have  brought  about. 
His  conclusion  is  (p.  11)  that  in  July,  1914,  trade  as  a  whole  was 
still  on  a  level  that  would  have  been  reckoned  extremely  high  in 
any  year  before  1913,  although  there  were  then  immediate  signs 
of  weakness  in  the  cotton  trade,  with  reference  to  which  he  refers 
(p.  35)  to  the  Paper  by  Professor  Chapman  and  Mr.  Kemp  in  the 
March  number  of  this  Journal  (see  particularly  p.  165).  But, 
however  large  a  part  of  the  decline  in  trade  may  be  due  to  other 
causes  than  the  war,  the  reader  will  agree  with  Professor  Bowley 
in  thinking  that  it  is  well  to  bring  into  prominence  the  fact  that 
the  diminutiiMi  in  value  of  the  exports  of  manufactured  goods  in 
1914  as  compared  with  1913  has  been  greater  than  if  the  entire 
cotton  export  trade  had  ceased  to  exist.  An  important  part  of 
the  essay  is  devoted  to  the  consideration  of  the  balance  of  trade 
(pp.  13-16,  53  and  54),  including  an  explanation  of  how  the  greatly- 
enhanced  excess  of  imports  since  the  war  has  arisen  and  how  it 
has  probably  been  met.  This  question  is  necessarily  one  of  values, 
but  one  of  the  chapters  is  devoted  to  the  important  question  of 
changes  in  the  quantity  of  trade,  for  after  all  it  is  quantities  that 
we  consume.  In  estimating  these  changes  Professor  Bowley  relies 
chiefly   on  the   familiar  method  of   computing  the  total  quantity 
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of  trade  on  the  assumption  that  the  value  of  the  total  trade 
has  changed  with  reference  to  a  standard  period  in  the  same  pro- 
portion as  such  change  has  been  ascertained  for  commodities 
making  up  the  larger  part  of  the  trade  (or  the  trade  in  different 
classes),  and  then  calculating  values  for  the  periods  in  which 
there  were  different  values  on  the  basis  of  the  standard  prices. 
The  standard  adopted  in  this  case  (p.  42)  is  the  average  prices 
of  January  to  June,  1914,  as  the  standard,  and  Professor  Bowley 
computes  that  the  total  quantitative  change  in  imports  corresponds 
to  a  diminution  in  values  from  758 -GL  millions  sterling  in  1913  to 
678 -6^  millions  in  1914,  that  of  the  exports  of  home  produce  from 
522-8L  millions  in  1913  to  431-9?.  millions  in  1914.  His  general 
conclusion  (p.  54)  is  the  comforting  one  that  "  our  dependence  on 
"  foreign  and  colonial  supplies  and  our  possible  vulnerability  at 
"  sea  have  had  as  yet  hardly  any  visible  effect  on  our  production  or 
"  consumption,"  for  our  diminished  exports,  it  must  be  remembered, 
is  very  largely  counterbalanced  by  increased  production  for  home 
requirements,  including  of  course  the  service  of  the  army  abroad. 

Two  diagrams  show  respectively  the  value  of  British  imports 
and  exports  for  each  month  from  1906  to  1914  inclusive,  both 
distinguishing  food  and  tobacco,  raw  materials  and  manufactures, 
as  well  as  giving  the  total,  and  the  latter  distinguishing  home 
produce  and  re-exports,  and  to  each  of  them  is  attached  another 
diagram  showing  the  average  monthly  imports  (or  exports)  for  the 
period  1906-13  as  compared  with  the  year  1914. 

One  regret  may  be  expressed.  Professor  Bowley  remarks  (p.  12) 
that  from  the  point  of  view  of  commerce  the  statistics  of  re-exports 
are  deserving  of  special  study,  but  he  passes  over  this  subject  on 
the  ground  of  the  "  curious  variability  "  in  these  statistics,  making 
it  appear  to  him  best  to  deal  with  them  only  in  the  consideration 
of  particular  commodities.  All  that  we  get  in  fact  under  this  head 
is  a  few  brief  notes  as  to  the  re-exports  of  tea,  tin-ore,  wool  and 
hides.  It  is  remarked  that  "  there  must  have  been  special  induce- 
"  ments  to  citizens  of  neutral  Powers  trading  with  each  other  to 
"do  without  the  conveniences  of  entrepot  furnished  by  London" 
(p.  12).  The  evidence  of  the  monthly  returns  rather  goes  to  show 
that  they  did  without  these  conveniences  only  where  they  could  not 
help  themselves,  and  that  in  some  cases  they  used  them  more  than 
ever.  The  returns  both  for  December  and  the  aggregate  of  the 
first  six  months  of  1915  show,  for  example,  a  considerable,  in 
some  cases  a  very  large,  increase  as  compared  with  the  corresponding 
periods  of  the  previous  year  in  the  re-exports  of  maize,  i-ice,  barley, 
meat,  tea,  unstemmed  tobacco,  coffee,  raw  cocoa,  pepper,  &c. 
In  December,  1914,  the  re-export  of  coffee,  mainly  to  the  Nether- 
lands, was  more  than  threefold  that  of  the  previous  year.  Though 
there  is  a  vast  decrease  in  the  re-export  of  wool,  which  for  many  years 
has  been  the  most  important  of  all  re-exports,  that  is  not  to  be 
wondered  at  in  consideration  of  the  destination  of  a  large  proportion 
of  that  wool  and  the  consequent  prohibition  of  the  export  except 
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undt'i'  iicnncc.  What  is  surprising  is  thn  small  diminution  in  the 
umount  of  this  ro-oxport  in  1914  (2'j5  million  Ihs.)  as  compared  with 
1 ')!.■>  (306  million  llis.),  11  fact  lar»^('ly  accuiuntcd  for  by  the  "  remark- 
'■  able  forcsi^^ht  "  with  which  (jlermany,  as  Professor  Bowley  points 
out  (p.  27),  secured  her  annual  supplies  of  colonial  wool  before  the 
declaration  of  war.  Raw  cotton,  after  showing  a  great  decline 
in  the  latter  part  of  1914  from  the  same  causes  as  paralysed  the 
industry  in  Lancashire,  has  revived  as  a  re-export  with  that  industry, 
so  that  the  aggregate  re-export  of  that  conunodity  for  the  first 
six  months  of  1915  was  nearly  50  per  cent,  greater  in  quantity 
(though  with  only  about  10  per  cent,  increase  in  value)  than  in  the 
corresponding  period  of  1914,  while  both  in  June  and  the  period 
January  to  June,  1915,  the  increased  re-export  to  the  Netherlands 
was  enormous.  In  rubber,  which  has  for  some  years  been  the  second 
in  importance  among  re-exports,  the  decline  in  December,  1914, 
has  been  converted  since  into  a  great  rise  (mainly  to  the  United 
States).  The  diminished  re-exports  of  skins,  machinery  and  lace 
both  in  December,  1914,  and  in  the  first  six  months  of  1915,  are 
easily  accounted  for  either  by  reference  to  the  source  or  the  des- 
tination of  the  bulk  of  those  commodities.  G.G.C. 

3. — The  Nature  and  Purpose  of  the  Measurement  of  Social  Pheno- 
mena. By  A.  L.  Bowley,  Sc.D.  211  pp.,  sni.  8vo.  London:  P.  S. 
King  and.  Son,  1915.     Price  3s.  (xl.  net. 

The  concluding  paragraph  of  this  book  opens  with  the  sentence  : 
"  We  ought  to  realise  that  measurement  is  a  means  to  an  end  : 
"  it  is  only  a  childish  mind  that  delights  in  numbers  for  their  own 
"  sake."  The  spirit  of  this  apophthegm  informs  the  whole  of 
Dr.  Bowley's  work.  He  has  given  us,  in  fact,  a  careful  study  of  the 
aims  a  sociological  investigator  has  in  view  when  he  compiles  or 
analyses  statistics,  of  the  difficulties  w^hich  will  be  encountered, 
and  of  how  they  may  be  in  part  at  least  overcome.  Those  who  are 
familiar  with  Dr.  Bowley's  more  technical  waitings  will  not  find 
in  the  present  volume  much  that  they  had  not  already  learned 
from  him,  but  even  they  will  welcome  this  succinct  presentation 
of  his  ideas,  w^hile  to  a  large  class  of  readers  it  will  be  of  the  greatest 
value.  It  is  exceedingly  difficult  to  bring  home  to  untrained  users 
of  statistics  not  only  the  fact  that  the  interpretation  of  data  is 
frequently  doiibtful,  but  the  reason  for  this  as  well.  x\n  attentive 
perusal  of  the  chapter  entitled  The  Standard  of  Living  should  save 
many  readers  from  committing  themselves  to  definite  and  erroneous 
statements.  It  need  not  be  supposed  that  Dr.  Bowdey  confines 
himself  to  the  utterance  of  w^arnings  and  that  his  readers  will 
conclude  that  the  best  thing  to  do  with  statistics  is  to  leave 
them  alone.  On  the  contrary,  particularly  perhaps  in  the  passages 
dealing  wnth  the  use  of  classifications  by  rank,  many  practical 
hints  are  given  as  to  the  possibility  of  instituting  valid  and 
useful  comparisons.  The  application  of  such  ideas  in  the  gaug- 
ing of  economic  progress  is  especially  valuable.  We  also  desire  to 
commend   Dr.    Bowlev's   criticism   of   standard   dietaries   and   the 
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deductions  made  therefrom.  We  concur  with  him  in  thinking  that, 
vahiable  as  are  the  results  of  physiological  and  chemical  inquiries 
into  the  subject,  the  superstructure  of  sociological  and  economic 
inference  which  has  been  reared  upon  them  is  a  trifle  top-heavy. 

In  reading  this  valuable  book,  one  slight  correction  has  suggested 
itself.  On  p.  112,  Dr.  Bowley  remarks  that  "  it  is  very  interesting 
"  to  see  how  closely  the  earnings  of  women  weavers  and  men  mule- 
"  spinners  conform  in  their  grouping  to  the  normal  curve  of  error," 
and  then  gives  two  actual  distributions  compared  with  the  numbers 
given  by  the  closest  normal  curves.  It  appears  to  us  that  the  agree- 
ment is  very  poor.  If  we  use  Professor  Pearson's  criterion  of  goodness 
of  fit,  we  find  that  the  value  of  x'  for  the  case  of  men  spinners  is 
nearly  130,  so  that  the  odds  against  random  sampling  from  a  normal 
population  having  produced  such  a  system  of  deviations  as  found 
are  millions  to  i.  The  second  case,  that  of  women  weavers,  is  still 
worse,  the  group  with  wages  under  155.  alone  contributing  325-54 
to  the  value  of  x'- 

Indeed,  without  applying  any  test,  it  seems  clear  that  a  table, 
one  of  the  subdivisions  of  which  contains  412  observations,  while 
theory  requires  but  174,  which  in  its  largest  subdivision  displays 
a  discrepancy  of  more  than  10  per  cent,  when  compared  with  the 
expected  value,  does  not  show  close  agreement  in  the  ordinary  sense 
of  the  word. 

This  is,  however,  a  minor  point,  and  Dr.  Bowley  must  be  con- 
gratulated on  the  production  of  another  useful  textbook  for  students 
of  sociological  phenomena.  M.G. 

L— Infant  Mortality.  By  Hugh  T.  Ashby,  B.A.,  M.D.,  B.C., 
M.R.C.P.  viii  +  229  pp.,  8vo.  Cambridge  :  University  Press, 
1915.     Price  los.  6(Z.  net. 

There  are  two  standpoints  from  which  we  may  view  the  subject 
of  infant  mortality.  In  the  first  place,  acting  more  or  less  con- 
sciously in  the  spirit  of  the  passage  which  begins  with  the  well-worn 
quotation  : — • 

Suave,  mari  magno  turbantibus  aequora  ventis, 
E  terra  magnum  alterius  spectare  laborem  ; 
we  may  seek  to  unravel  the  tangled  skein  of  causality  which 
connects  the  infant  death-rate  with  poverty,  fertility,  natural  and 
artificial  selection,  the  state  of  medical  science  and  many  other 
imposing  matters.  In  the  second  place,  we  may  ignore  these 
recondite  problems,  and,  having  ventured  to  assume  as  a  working 
hypothesis  that  the  badly  fed,  clothed  and  housed  cliildren  of  badly 
fed,  clothed  and  housed  parents  are  less  likely  to  survive  the  first 
year  of  life  than  are  infants  reared  under  more  luxurious  conditions, 
we  may  inquire  what  steps  have  been  or  might  be  taken  to  improve 
the  environment  of  a  large  proportion  of  the  nation's  babies. 

The  reader  who  desires  to  adopt  the  latter  standpoint  will  find 
Dr.  Ashby's  book  of  considerable  assistance  to  him,  but  we  fear  that 
the  columns  of  this  Journal  are  hardly  the  place  to  discuss  the 
administrative   problems   of   j)reventive   medicine.     On    the   oilier 
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li.iiid,  the  |ii()l>l('iii.s  (il  ciiusality,  .since  they  can  only  bo  approached 
aloii'j;  lilies  wliicli  arc;  cssfMitially  statistical,  must  ])C  regarded  as 
williin  our  special  province,  and  numfnous  contributions  to  the 
subject  have  been  made  by  fellows  of  the  Jloyal  Statistical  Society. 
From  the  statistical  side,  Dr.  Ashby's  book  is  unsatisfactory,  and  we 
are  sure  that  this  judj^ment  will  be  endorsed  by  all  statistical  readers, 
whether  they  happen  to  agree  or  disagree  with  Dr.  Ashby  as  to  the 
practical  conclusions  at  which  he  arrives.  The  only  reference 
to  the  labouis  of  Continental  statisticians  which  we  have  found 
in  ])r.  Ashl)y's  l)()ok  is  to  a  single  paper  by  M.  Bertillon,  while  no 
waining  is  given  as  to  the  pit-falls  which  yawn  at  the  feet  of  the 
untrained  student  of  vital  statistics.  Perhaps  the  fairest  way 
to  give  an  idea  of  the  statistical  part  of  the  work  is  to  cite  textually 
a  paragraph  headed  The  Importance  of  Slalislics.  It  runs  :  "  In 
"  studying  infant  mortality,  the  first  and  foremost  necessity  is  to 
"  have  proper  and  reliable  records  of  the  registration  of  all  births 
"  and  deaths.  By  this  means  we  can  compare  one  district  with 
"  another  and  find  out  why  one  county  or  one  special  town  has  a 
"  greater  mortality  than  another  ;  we  cannot  expect  to  understand 
"  the  in-comings  and  out-goings  of  human  life  if  we  keep  no  exact 
"  records.  Man  is  not  less  valuable  than  merchandise,  nor  births 
"  and  deaths  than  receipts  and  expenditure. 

"  Some  countries  keep  better  and  more  accurate  statistics  than 
"  others  ;  and  there  is  published  each  year  a  very  accurate  annual 
"  report  by  the  Registrar-General  on  Births,  Deaths  and  Marriages 
"  in  England  and  Wales.  The  advantages  of  keeping  accurate 
"  birth  certificates  are  to  determine  the  child's  exact  age,  and  to 
"  know  from  this  when  it  can  legally  leave  school  and  begin  work. 
"  For  many  like  events,  the  register  of  births  is  not  only  very 
"  useful,  but  indeed  almost  a  necessity." 

If  the  reader  infers  that  Dr.  Ashby's  book  is  more  illuminating 
on  the  practical  than  on  the  theoretical  side,  he  will,  we  think,  be 
quite  correct.  M.G. 

5. — The  Audacious  War.  By  C.  W.  Barron,  xiv  -f  192  pp., 
sm.  8vo.  Boston :  Houghton,  Miffiin  and  Co.,  1915.  Price 
|i  net. 

Les  Finances  de  Guerre  de  V Angleterre.  Par  Gaston  Jeze. 
248  pp.,  8vo.     Paris:   Giard  et  E.  Bri ere,  1915.     Price  5  francs. 

Prohlemes  de  PolUique  et  Finances  de  Guerre.  Par  MM.  Jeze, 
Barthelemy,  Rist  et  Rolland.  vii  -f  227  pp.,  sm.  8vo.  Paris : 
Felix  Alcan,  1915.     Price  3  francs  50  c. 

The  British  nation  is  spending  at  this  moment  on  the  war  at 
a  rate  corresponding  roughly  to  one-half  the  income  of  its  citizens. 
This  juxtaposition  of  expenditure  and  income  does  not  imply  that 
the  annual  income  is  being  solely  drawn  on  to  provide  necessary 
war  funds.  If  this  were  so,  after  allowing  for,  say,  8  per  cent, 
of  the  people  on  active  service,  the  remaining  92  per  cent,  would 
have  to  be  content  with  50  per  cent,  of  the  available  output  of 
(iommodities  and  services,  measured  by  value,  and  nearer  40  per 
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cent,  measured  by  quantity.  That  is,  the  average  consumption 
per  head  of  the  civilian  population  would  be  about  43  per  cent, 
of  the  peace  level,  or  would  represent  "  economies  "  in  consumption 
of  about  57  per  cent.  Obviously,  no  such  economies  are  being 
exercised,  and  even  the  most  ardent  apostles  of  the  need  for  financing 
war  out  of  current  revenue  have  never  approximated  such  an  ideal 
in  their  proposals.  Other  sources,  such  as  the  capital  wealth  and 
the  financial  credit  of  the  State,  collectively  as  well  as  individually, 
are  compelled  to  provide  the  necessary  funds,  and  to  a  much  larger 
degree  than  current  revenue.  Loans  and  not  taxes,  future  promises 
to  pay  and  not  present  sacrifices  of  physical  comfort,  are  more  relied 
upon  to  finance  the  war.  The  machinery  and  the  motive  power 
through  and  by  which  this  system  exists  and  is  energised  are  the 
bases  of  the  many  treatises  on  war  finance  which  have  appeared 
here  and  in  foreign  countries. 

The  three  works  at  the  head  of  this  note  are  all  written  by 
foreign  admirers  of  Britain,  confident  in  its  will  and  capacity  to 
continue  the  war  to  the  end  marked  out  from  the  beginning. 
Nothing,  however,  can  more  clearly  demonstrate  the  rate  of  expan- 
sion in  war  expenditure  than  to  note  how  rapidly  such  studies 
become  out  of  date.  Written  some  five  or  six  months  after  the 
war  began,  each  refers  to  an  average  daily  expenditure  by  Britain 
of  about  i,ooo,oooL  or  so.  Very  soon  after  this  publication  the 
prospective  cost  was  officially  estimated  to  have  risen  to  more  than 
2,ooo,oooL  a  day,  and  only  a  few  days  ago  the  Prime  Minister 
intimated  a  further  progressive  growth  to  nearly  3,000,000/.  a  day. 

Nevertheless,  though  out-of-date  in  details,  these  works  con- 
tinue valuable  in  essentials.  Mr.  Barron's  study  is  less  scientific 
than  either  of  the  other  two  ;  it  is  the  breezy  work  of  an  obviously 
hustling  American  journalist.  It  contains  no  references  and  few 
quotations  ;  yet  it  is  singularly  accurate  in  mirroring  the  popular 
view  of  the  origin  and  the  outcome  of  the  war.  German  tariffs 
and  German  commercial  treaties  are  alleged  to  be  the  prime  mover 
of  Germany's  determination  to  face  a  war  in  1914  in  order  that  her 
economic  interests  might  be  safeguarded  and  secured  for  another 
long  period  against  alleged  Eussian  and  British  threats.  This  is 
at  best  a  hypothesis  and  not  a  proved  explanation  of  the  acts  of 
politicians  wliich,  so  far  as  we  know,  are  and  have  been  whole- 
heartedly backed  by  the  German  people. 

The  two  books  by  M.  Jeze  are  on  a  different  plane.  They  are 
severely  scientific,  and  the  first  at  least  contains  much  interesting 
information.  Compiled  from  official  British  sources,  they  show 
the  cost  and  methods  of  financing  of  previous  British  wars. 
The  scale  of  present  operations  is,  however,  so  immensely 
greater  than  of  previous  wars — the  cost  in  one  year  exceeding 
that  of  the  entire  twenty-two  years  of  the  Great  War — that  the 
value  of  the  lessons  of  the  past  is  diminishingly  important. 
Care  has  to  be  taken  that  while  every  source  of  wealth  or  of  credit 
is  drawn  on  to  provide  funds  for  carrying  on  the  war,  a  minimum 
of  disturbance  is  created  to  necessary  industries,  to  tlie  importalion 
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of  necessaries  of  food  mid  liivv  materials  and  to  stabilising  the 
intornatinnal  inoiiey  t'Xcliangcs.  The  coniparativo  case  with  which 
ahdiil-  <>5o  millions  of  £  have  been  subscriljod  in  the  first  year  of 
the  war,  in  addition  to  over  60  million  £  of  taxation,  and  the  triflingly 
adverse  elTect  on  the  exchange  rates  witli  the  United  States,  prove 
that  the  problem  has  been  tackled  and  successfully  overcome  by 
the  British  Government's  financial  advisers.  S.R. 

6.- — Princlpl  Faiulamoilali  di  ^cinnza  rum  delle  Finanze.  Saggio 
di  nn'  Organica  Sislemazione  Teorica  delle  Doltrine  Finanziarie  net 
loro  Dupiice  Aspetto  Polilico-Economico.  By  Roberto  A.  Murray, 
vii  +  3G1  pp.,  8vo.     Florence  :    Libreria  de  La  Voce,  1914.     Price 

In  this  volume  Professor  Murray  has  undertaken  the  task  of 
presenting  in  a  systematic  form  the  subject  of  ])ublic  finance  on  its 
theoretical  side.  lie  sets  out  from  the  point  reached  in  his  previous 
book,  Le  Nozioni  dello  Stato,  dei  Bisogni  Puhblici  e  delV  Atfivitd 
Finanziaria,  Saggio  di  una  Introduzione  alio  Studio  della  Scienza 
d(dle  Finanze,  and  promises  to  round  off  his  work  by  a  volume  to 
be  entitled  Frincipi  Fondamentali  di  Scienza  Applicata  delle  Finanze, 
in  which  he  will  treat  of  the  practical  application  of  the  theories 
enunciated  in  the  present  volume. 

In  the  author's  view,  the  State  is  the  resultant  of  the  various 
and  often  conflicting  desires  and  activities  of  the  different  indi- 
viduals and  groups  that  compose  it,  and  consequently  the  desires 
and  activities  of  the  State  are  distinct  from  those  of  the  individuals 
and  social  groups  comprised  within  it.  They  are,  moreover,  distinct 
from  so-called  general  or  social  desires  and  activities,  if  by  such 
expressions  it  is  intended  to  convey  any  idea  of  universal  or  even 
general  agreement  among  the  conflicting  elements  which  compose 
the  State.  The  life  of  the  State,  or  of  any  subsidiary  legislative 
body,  consists  in  a  perpetual  struggle  among  the  different  social 
classes  or  groups  to  impose  their  own  ideas  on  the  comnjonwealth, 
with  the  aim  of  directing  the  general  resources  as  far  as  possible 
to  the  satisfaction  of  their  own  ends. 

The  functions  of  the  State — and  of  other  publiu  authorities — 
are  the  determination  and  satisfaction  of  the  ]niblic  needs  :  and 
as  it  is  impossible  to  draw  any  logical  a  priori  distinction  between 
public  and  private  needs,  many  activities  being  performed  some- 
times by  the  State  and  sometimes  by  private  individuals,  public 
needs  are  merely  those  which  are  in  fact  satisfied  in  any  time  or 
place  by  the  public  authority.  Consideration  of  the  nature  and  ex- 
tent of  public  needs  cannot  well  be  separated  from  consideration  of 
the  means  of  satisfying  them,  and  therefore  both  aspects  of  the 
subject  come  within  the  province  of  public  finance.  There  are, 
broadly  speaking,  two  points  of  view  fiom  which  the  study  of  public 
finance  may  be  regarded,  the  political  and  the  economic,  and  the 
method  adopted  by  Professor  Murray  is  first  to  treat  these  two 
aspects  of  the  problem  separately,  and  then  to  combine  into  a 
synthesis  the  partial  and  one-sided  results  thus  obtained. 
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From  the  purely  political  point  of  view  it  will  be  tlie  aim  of  tlie 
dominant  groups  in  the  State  to  place  in  the  category  of  public 
expenses  those  objects  which  are  in  the  interest  of  their  own  class 
and  to  draw  the  revenue  necessary  for  the  attainment  of  those 
objects  as  far  as  possible  from  the  politically  uninfluential  classes  ; 
the  obstacles  to  these  ends  consist  in  the  opposition  which  the 
ruling  classes  may  meet  with  from  the  rest  of  the  community. 
Professor  Murray  thinks,  with  Machiavelli,  that  the  principal 
weapons  employed  for  removing  obstacles  of  this  nature  may  be 
classified  under  the  two  headings  of  force  and  fraud. 

On  the  other  hand,  from  the  strictly  economic  point  of  view  the 
aim  of  the  State  will  be  to  obtain  as  much  wealth  as  possible  for  the 
provision  of  services  which  secure  and  increase  the  convenience 
and  happiness  of  the  community,  and  the  principal  obstacles 
are  the  narrowness  of  the  available  resources  and  the  difficulty  in 
attaining  the  necessary  means.  The  task  of  the  State  will  therefore 
be  to  satisfy,  first,  those  needs  wjiich  cannot  be  satisfied  at  all  by 
private  activity,  and,  secondly,  those  which  coiJd  only  be  provided 
for  less  economically  by  private  or  voluntary  agencies.  In  obtain- 
ing the  wealth  necessary  for  these  purposes  the  guiding  principle 
must  be  to  determine  the  ways  in  which  the  required  revenue  can 
be  raised  with  the  least  possible  injury  to  the  community  as  a  whole. 
The  consideration  of  this  question  leads  the  author  to  a  valuable 
discussion  of  the  principles  of  taxation,  with  special  reference  to 
the  problems  of  shifting  and  incidence,  which  includes  a  critical 
summing  up  of  the  views  of  the  leading  authorities. 

In  the  concluding  part  of  his  treatise  the  author  points  out 
that  one  of  the  most  potent  means  of  resisting  attempts  on  the  part 
of  the  ruling  classes  to  impose  oppressive  taxation  for  selfish  ends 
is  to  prove  to  the  understanding  of  the  community  as  a  whole  that 
such  financial  measures  are  economically  unsound  ;  and  it  is  com- 
forting to  learn  that  he  regards  the  diffusion  of  political  power 
in  modern  democratic  States  as  likely  to  diminish  the  conflict 
between  political  and  economic  aspirations  in  regard  to  public 
finance. 

Professor  Murray's  book  is  arranged  on  a  clear  and  logical  plan, 
and  it  is  its  great  merit  that  it  brings  out  forcibly  the  political 
element  in  public  finance,  which  was  perhaps  implied,  though  not 
specifically  enunciated,  in  the  works  of  the  classical  English 
economists.  S.L.B. 

7. — Finance  in  China.  By  Shrinivas  E.  Wagel.  503  pp.,  8vo. 
Shanghai:  "North  China  Daily  News  and  Herald"  Co.,  1914. 
Price  1 8s.  net. 

Considering  the  number  of  excellent  books  that  have  recently 
appeared  on  the  finance,  trade  and  administration  of  China — ■ 
those  of  Mr.  H.  B.  Morse,  for  example — it  woidd  be  reasonable 
to  expect  that  a  fresh  venture  on  that  ground  woidd  either  have 
some  new  facts  to  bring  forward,  or  would  restate  old  facts  in  a 
more  readable  and  cogent  form.     In  neither  of  these  respects  can 


622  Reviews  of  Statistical  II ml  Kronoinic  JJooh.  [-Jul}', 

III  ;i  li'ii;j,t  liy  int  lofliict  ion  Mr.  Wa;.'r|  draws  a  ))ic1iiic  (if  the  ])ast 
financial  condition  of  ('hina  with  iniich  ('inj)liasi.s  on  the  jjoculation 
and  corruption  raMi])ant  uniong  the  ollicial.s,  liij^h  and  low.  Tliat 
is  no  dcjubt  true,  ])iit  it  is  a  thricc-told  talc.  Even  the  advent 
of  the  llepufjlic  "  lias  in  no  way  inipnjved  the  position."  Obliga- 
tions have  increased  by  30  per  cent.,  "  and  it  is  almost  impossible 
"  to  expect  any  revenue  from  the  country  unless  a  further  large 
"  sum  is  spent."  "  A  further  big  loan  is  almo.st  absolutely  necessary 
"  in  order  that  the  Govoi'nment  may  cfTect  rofornis  that  might  be 
"  productive  of  revenue." 

This,  we  submit,  is  too  pessimistic.  The  big  loan  never  came  oil. 
In  spite  of  the  fact  that  the  money  markets  of  Europe  have  been 
closed,  to  China,  Yuan  Shih  Kai's  (lovernment  has  not  only  met  all 
its  foreign  ol)ligations  without  fail,  l>ut  has  to  some  extent  redeemed 
its  internal  debt.  Obviously  there  is  another  side  to  the  picture. 
Some  fresh  sources  of  revenue  have  been  tapped,  but  as  to  their 
nature  Mr.  Wagel  gives  us  no  clue.  Perhaps  it  is  too  much  to 
expect  that  he  should  have  foreseen  the  marvellous  development 
of  the  salt  taxes  under  the  supervision  of  Sir  Kichard  Dane,  but 
he  might  have  given  us  the  progressive  earnings  of  the  three  principal 
railway  lines,  which  have  now  been  working  for  some  time.  Had 
he  done  so  it  would  probably  have  appeared  that  these  earnings 
were  not  merely  sufficient  to  meet  the  loan  charges,  but  left  a 
handsome  sum  in  favour  of  the  Government. 

In  Chapters  1  and  2  the  author  discusses  at  great  length  the 
negotiations  for  the  several  loans  that  make  up  the  present  in- 
debtedness of  China.  The  story  is  much  too  long  and  complicated 
to  attempt  even  a  summary.  Mr.  Wagel  would  have  been  well 
advised  if  he  had  confined  hinself  to  simple  facts,  and  avoided 
speculation  as  to  the  motives  which  inspired  the  Chinese  officials 
on  the  one  hand  and  the  foreign  Powers  on  the  other.  It  is  sufficient 
to  remark  that  nearly  all  the  foreign  debt  of  China  is  due  to  three 
causes  :  first  the  Japanese  war  of  1894-95,  which  saddled  China 
with  an  indemnity  of  45  million  £,  second  the  Boxer  rising  of  19U0, 
for  which  an  indemnity  of  67  million  £  was  exacted,  and  thirdly 
the  revolution  and  the  reorganisation  loans  that  followed  of 
30  million  £.  Deducting  certain  repayments  and  excluding  railway 
loans  the  present  indebtedness  is  about  140  million  £.  On  p.  26 
Mr.  Wagel  naakes  a  mistake  in  saying  that  after  the  Japanese  war 
Russia  made  two  loans  of  400  million  francs  each  to  help  to  pay  the 
indemnity,  and  as  far  as  we  know  there  is  no  authority  for  saying, 
as  he  does  fixrther  on,  that  Russia  in  1898  was  preparing  to  make 
another  huge  loan,  when  to  her  surprise  she  found  she  had  been 
forestalled  by  the  Anglo-German  loan  of  that  year.  The  fact  is 
that  Russia  made  one  loan  of  400  million  francs,  which  she  floated 
in  Paris  by  guaranteeing  the  interest,  and  the  rest  of  the  money 
required  for  the  Japanese  indemnity  was  provided  by  two  Anglo- 
German  loans,  one  for  16  million  £  in  189G  and  the  other  for  the  like 
amount  in  1898. 

Railway  loans  stand  in  a  difierent  category,  because  there  China 
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has  an  asset  in  the  improved  condition  of  her  communications 
and  the  consequent  benefit  to  her  trade  and  commerce.  These 
began  in  the  years  that  followed  the  Japanese  war  and  were  largely 
the  consequence  of  that  conflict.  Our  author  has  much  to  say  about 
the  international  conflict  for  railway  concessions,  but  his  pages 
are  marred  by  perpetual  insinuations  of  the  bribery  and  corruption 
of  the  Chinese  officials  and  the  connivance  of  the  foreign  syndicates. 
We  particularly  resent  his  dragging  the  British  contracts  into  this 
category. 

It  is,  we  believe,  true  that  in  1913  concessions  were  given  to  a 
Belgian  and  to  a  French  syndicate  in  return  for  a  lump  sum  of 
money  paid  down  which  might  be  used  for  other  purposes.  That, 
though  unwise,  was  not  necessarily  wrong,  but  even  that  is  not  true 
of  any  concession  in  which  British  syndicates  have  had  a  hand. 

Mr.  Wagel's  long  and  wearisome  chapters  on  Trade  and  the 
Finance  of  Trade  contain  nothing  of  any  practical  value,  as  far  as 
we  can  see,  either  to  the  merchant  or  the  general  public.  Indeed,  he 
seems  to  obscure  by  a  mass  of  verbiage  what  to  the  ordinary  man  is 
extremely  simple. 

One  remark,  however,  we  may  give  Mr.  Wagel  credit  for,  and 
that  is  w^here  he  points  out  how  detrimental  to  trade  have  been  the 
export  duties  levied  by  the  Chinese  Government  and  the  still  heavier 
inland  lekin  and  transit  dues.  In  the  days  when  China  had  a 
monopoly  of  tea  and  silk  export  duties  might  have  been  justifiable, 
but  when  India  and  Japan  came  in  as  competitors  they  were  wholly 
mischievous.  As  a  result,  the  once  famous  China  tea  trade  has 
dwindled  into  insignificance,  and  as  regards  silk,  while  the  export 
of  China  has  risen  but  slowly,  that  of  Japan,  though  inferior  in 
quality,  has  increased  by  leaps  and  bounds.  Mr.  Wagel  thinks 
that  these  exactions  were  imposed  by  a  mistaken  idea  on  the  part 
of  the  Government  that  they  were  paid  for  by  the  foreign  buyer 
and  so  benefited  the  coimtry.  Probably  that  was  so,  but  we  imagine 
the  chief  reason  was  to  get  revenue  ;  anyway  we  are  glad  to  note 
that  there  has  recently  been  some  relaxation  as  regards  tea,  which 
we  hope  indicates  that  sounder  ideas  are  prevailing. 

Mr.  Wagel  has  much  to  say  on  the  question  of  the  balance  of 
trade,  which  is  an  interesting  subject  in  view  of  the  fact  that  for 
a  great  many  years,  and  especially  in  later  years,  the  exchange  value 
of  imports  into  China  has  far  exceeded  her  exports.  The  adverse 
balance  during  the  eighteen  years  from  1895  to  1913  amounted  to 
the  enormous  sum  of  2,447,000,000  taels,  or  something  like  300  million 
£  sterling.  It  was  long  a  puzzle  to  many  how  this  balance  was 
liquidated,  for  there  was  no  corresponding  export  of  specie  :  indeed, 
the  flow,  if  any,  was  rather  the  other  way,  which  made  matters  worse. 
Mr.  Morse  was  the  first  to  thresh  this  subject  out  in  his  reports  as 
Statistical  Secretary  to  the  Chinese  Customs,  where  he  showed  what 
other  elements  came  into  play  to  redress  the  balance,  chief  of  which, 
of  course,  was  the  Government's  borrowings. 

It  is  remarkable  that  China  has  never  been,  like  India,  an  absorber 
of  silver.     In  an  aniicndi.v  Mr.  Wa<rol  "ives  a  table  showinti'  how 
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China's  wliolc^  Iraiir  li;il,iii(;es  over  a  nuiiilxT  of  years  have  been 
adjusted.  Imoiii  this  i(  ii])pears  that,  the  ncl  import  of  treasure 
(practically  all  silver)  duriiif^  tlie  last  twenty  years  has  (jidy  l)eeii 
38  million  taels,  say  13  million  £  slerlin<^,  and  that,  too,  in  spite  of 
the  larf^e  loans,  much  of  wliich  must  havi-  Ix-en  re(]uired  in  silver. 

In  the  succeedin«^  clia])ters,  which  limits  iA  space  permit  us  only 
to  <flance  at,  lliere  is  a  ceitain  amount  of  useful  information,  as,  for 
example,  that  on  industries  and  mamifactures,  and  on  labour  and 
wages.  Chapter  XI 1  gives  the  latest  attempts  of  the  Republican 
Government  to  formulate  a  working  budget,  and  compares  it  with 
previous  estimates  by  Mr.  Morse  and  others  of  what  the  real  revenue 
of  China  is.  Chapter  XIII,  on  the  sources  of  revenue,  goes  over 
ground  wliich  has  already  been  fully  exi)lored  by  several  competent 
writers.  In  regard  to  the  land  tax,  ^Ir.  Wagel  thinks  the  estimate 
of  Sir  Robert  Hart  and  others  is  much  exaggerated,  but  his  reasons 
for  differing  do  not  seem  very  cogent.  Most  people,  we  imagine,  will 
prefer  to  follow  Sir  Robert  Hart.  The  last  chapter  is  entitled 
"  Communications  "  and  gives  a  list  of  all  the  railway  lines  working 
or  contracted  for.  This  has  been  anticipated  by  Mr.  Kent's  useful 
book  entitled  Railway  Enlerprise  in  China. 

The  work  is  a  laborious  compilation  and  contains  much  informa- 
tion not  hitherto  to  be  found  in  one  volume,  but  it  is  marred  by 
extreme  diifuseness  and  a  bad  arrangement  of  subjects,  A\hich  has 
led  to  overlapping  and  wearisome  repetition.  Had  the  author  cut 
it  down  to  one-third  of  the  size,  he  coidd  easily  have  given  us  all 
the  real  matter  and  possibly  have  made  a  readable  book.         G.J. 

8.— The  Evolution  of  the  Money  Marlet  (1385-1915).  An  His- 
torical and  Analytical  Study  of  the  Rise  and  Development  of  Finance 
as  a  Centralised,  Co-ordinated  Force.  By  Ellis  T.  Powell,  xv  +  732 
pp.,  8vo.     London  :   The  Financial  News,  1915.     Price  ids.  6d.  net. 

Mr.  Powell,  with  great  erudition  and  infinite  industry,  has 
written  a  fascinating  book.  His  purpose  is  to  prove  that  "  the 
"  ever-increasing  stability  and  potency  of  modern  finance  is  attribut- 
"  able  to  something  in  the  nature  of  organic  development,  operating 
"  by  means  of  natural  selection."  This  aspect  of  his  work  must 
appeal  to  a  wide  circle  of  thinkers  by  whom  his  tentative  con- 
clusions will  be  weighed,  and  he  must  aw^ait  that  final  judgment 
at  their  hands  for  which  he  asks. 

There  is  another  aspect  of  the  book  which  gives  it  value  apart 
from  agreement  or  dissent  from  its  theory  of  evolution,  and  that 
is,  the  five  parts  into  which  it  is  divided  are  able  monographs  on 
special  phases  of  the  development  of  finance.  The  younger  men, 
to  whom  Mr.  Powell  appeals,  who  industriously  n\aster  the  whole 
book,  will  be  well  equipped  on  the  educational  side  for  the  duties 
of  the  editorial  chair,  the  control  of  the  City  column,  or  the  branch 
bank,  but  one  hopes  rather  than  expects  that  many  young  men  will 
drink  at  this  fountain  of  knowledge.  The  man  who  is  to  manage  a 
bank,  or  is  a  member  of  the  complex  financial  organisation  that 
records  the  daily  moods  and  oscillations  of  bartering  crowds,  may 
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be  forgiven  if  lie  shows  little  interest  in  the  remote  origins  of  an 
organism  which,  like  the  imbedded  shells  of  some  uplifted  sea  beach, 
supply  material  for  the  speculations  of  the  palaeontologist,  but, 
even  for  him,  the  record  becomes  instinct  with  life  when  he  deals 
with  modern  conditions. 

The  student  and  the  man  of  ai?airs  alike  will  profit  from  the 
monographs  on  the  Bank  of  England,  the  Stock  Exchange,  joint 
stock  companies,  the  rise  of  the  modern  money  market,  the  rise 
of  the  joint  stock  banks,  panics,  crises,  absorption,  financial  trusts, 
consolidation,  and  confederacy.     It  is  a  moving  tale  of  evolution. 

Organic  development  by  means  of  natural  selection  is  usually 
understood  to  need  vast  tracts  of  time,  and  it  is  daring  to  attempt 
to  trace  the  conscious  operation  of  this  principle  of  natural  selec- 
tion which  has  given  us  the  modern  market,  over  a  pitiful  fraction 
of  250  years,  a  mere  point  of  time  in  an  infinity  of  ages.  The 
principle  is  in  this  case  not  working  on  the  attrition  of  a  cliff,  but 
the  analogy  is  that  of  an  instantaneous  thought  flashed  from  mind 
to  mind. 

Jevons  believed  in  periodicity.  It  is  within  the  probabilities 
that  psycho-magnetic  influences  control  man  and  his  environ- 
ment, and  time  and  further  research  and  observation  may 
establish  that  "  something  in  the  nature  of  organic  development 
"  can  be  definitely  traced  in  the  financial  evolution  of  the  world." 

At  the  moment  we  rejoice  in  the  solidarity  of  interests  between 
the  Bank  of  England,  the  joint  stock  banks,  and  the  whole  fimancial 
community  which  has  created  for  the  Empire  a  bulwark  of  irresistible 
financial  strength. 

After  the  war  we  can  consider  at  leisure  what  will  be  the  future 
evolution  of  modern  English  finance.  Is  it  to  go  on  to  increasing 
power,  or  to  suffer  some  vital  deflection  to  another  hemisphere  ? 
Time  will  tell.  G.H.P. 

9. — L'Emploi  des  Mathematiqiics  en  Economic  Politique.  By 
Jacques  Moret.  272  pp.,  8vo.  Paris  :  M.  Giard  et  E.  Briere,  1915. 
Price  6  francs. 

It  is  strange  that,  nowadays,  it  should  be  necessary  to  advocate 
or  defend  the  use  of  mathematics,  but  it  must  be  admitted  that 
there  are  still  many  persons  whose  arrogance  is  such  that  they  believe 
that  they  can  conduct  complicated  pieces  of  reasoning  of  a  mathe- 
matical kind  by  the  light  of  nature.  If  such  persons  arc  likely  to 
read  Dr.  Moret's  book  it  would  do  them  good  ;  but  why  should 
they  read  it  ?  The  book  has  great  merit,  but  it  is  difficult  to  believe 
that  it  was  wanted.  For  more  than  twenty  years  the  works  of 
Cournot,  Walras,  Pareto,  Edgeworth  and  others  have  been  well 
known  to  all  economists,  at  any  rate  to  all  who  take  a  scientific 
and  not  merely  literary  interest  in  the  subject.  For  some  reason 
economic  science  has  been  little  studied  in  France  during  the  past 
generation  or  two,  and  this  book  may  indicate  that  there  is  a  revival. 
The  first  part  shows  why  mathematics  have  to  be  used,  and  meets 
certain  objections  ;    the  second  part  gives  a  short  review  of  the 
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work  of  wcll-kiiowii  mat  liciiiiit  ical  ccoiioiiiists.  'J'lic  third  part, 
which  is  the  most  interesting,  shows  the  consistency  of  the  results 
of  Jcvons,  Walras,  Edgcworth,  Irving  Fisher  and  Pareto.  The 
author  writes  clearly  :  his  judgments  arc  well  balanced,  but  in 
the  opinion  of  the  present  reviewer  he  does  mucli  less  than  justice 
to  the  work  of  Aus])itz  and  jjieben.  Tlicir  method  «)f  working  with 
total  utility  and  total  cost  of  production  cuivcs  anrl  at  the  same 
time  witli  the  derived  curves  is  most  useful  ;  and,  it  may  be  added, 
enables  students  to  grasp  the  essence  of  tli(;  theory  of  value  very 
readily. 

It  is  interesting  to  notice  that  Dr.  Moret,  like  the  famous  Dupuit, 
is  an  engineer.  The  science  of  engineering  affords  a  good  example 
of  the  practical  use  of  mathematics.  In  economics,  as  in  engineering, 
it  is  assumed  for  practical  purposes  that  the  functions  used  can 
always  be  differentiated  ;  but  all  functions  cannot  be  differentiated, 
and  the  time  has  come  when  the  cpiestion  whether  the  functions 
used  in  econon^ic  theory  are  always  capable  of  differentiation  should 
be  discussed.     Perhaps  Dr.  Moret  will  do  this.  C.P.S. 

10. — The  Panama  Canal  and  International  Trade  Competition. 
By  Jjincoln  Hutchinson.  x  +  283  pp.,  8vo.  New  Yoik :  The 
Macmillan  Co.,  1915.     Price  75.  6d.  net. 

Had  it  not  been  for  the  war,  there  can  be  little  doubt  that  the 
question  of  the  influence  of  the  Panama  Canal  on  the  trade  between 
countries  bordering  on  the  Atlantic  Ocean  and  those  bordering  on 
the  Pacific  Ocean  would  be  occupying  no  small  part  of  the  attention 
of  the  traders  of  our  own  and  European  countries  at  the  present 
time.  As  it  is,  the  war  is  occupying  their  time  and  energies  to  a 
very  large  extent,  and  after  the  war  is  ended,  not  only  will  there  be 
an  immense  amount  of  work  to  be  done  in  Europe  to  make  good  the 
ravages  of  the  war,  but  there  will  be  a  great  dearth  of  capital  for 
new  developments.  This  is  an  aspect  of  the  question  which 
Mr,  Hutchinson  has  not  taken  into  account,  and  in  consequence  one 
has  a  feeling  that  his  work  was  out  of  date  before  it  was  published. 

Whilst  this  is  the  case,  there  can  be  little  question  that  the 
advantages  over  European  competitors  which  the  United  States 
will  gain  in  the  reduced  length  of  sea  routes  to  the  Pacific  Coast 
of  South  America,  will  be  enhanced  by  the  great  relative  growth 
in  wealth  of  the  United  States.  The  western  countries  of  South 
America  will  require  large  amounts  of  capital  for  their  development. 
In  the  ordinary  course  of  events  much  of  this  capital  might  have  been 
expected  to  flow  from  the  United  Kingdom,  and  this  flow  might 
have  modified  very  considerably  the  conclusions  drawn  by 
Mr.  Hutchinson.  As  it  is,  the  United  States  are  more  likely  to  be 
in  a  position  to  provide  the  needful  capital.  In  this  event  they 
may  well  expect  not  merely  a  diversion  of  trade,  but  also  the  great 
part  of  the  new  trade  which  will  then  spring  up.  Their  opportunity 
seems  far  greater  than  ]\Ir.  Hutchinson  represents,  and  his  expecta- 
tions are  not  small.  Much  will  turn  on  this  question  of  the  source 
of  capital  supply  and  there  will  be  so  many  openings  for  capital 
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that  it  is  by  no  means  certain  that  business  men  in  the  United 
States  will  consider  that  the  western  countries  of  South  America 
oflfer  the  best  openings  for  its  employment. 

Had  it  not  been  for  the  disturbances  produced  by  the  w^ar, 
criticism  would  have  centred  on  Mr.  Hutchinson's  statistical  work. 
In  dealing  with  the  exports  to  the  western  countries  of  South 
America,  Mexico,  Japan,  China,  and  Australasia  from  the  United 
States  and  the  chief  European  countries,  three  periods — 1897-1901, 
1902-1906,  1907-1911— are  taken.  But  when  dealing  with  the  goods 
imported  from  those  countries  only  figures  for  the  two  later  periods 
are  quoted  as  a  rule.  It  is  dangerous  to  draw  large  conclusions  as 
to  the  trend  of  trade  from  a  comparison  of  the  averages  of  two 
consecutive  five-year  periods,  particularly  periods  which  differed 
so  much  in  their  characteristics  as  these  two  periods  did.  The 
introduction  of  occasional  tables — or  diagrams,  of  which  there  is  a 
lamentable  absence — showing  the  figures  year  by  year  would  have 
been  of  great  service  in  checking  conclusions  based  on  the  quin- 
quennial averages. 

Another  aspect  of  the  problem,  which  is  inadequately  treated, 
is  the  relative  need  of  the  chief  countries  exporting  to  the  "  Pacific  " 
countries  for  the  commodities  there  produced.  Mr.  Hutchinson 
recognises  the  importance  of  this.  Not  only  must  a  country  pay 
for  its  imports,  but  the  development  of  a  good  shipping  service 
depends  largely  on  the  possibility  of  obtaining  adequate  return 
cargoes.  It  is  insufficient  to  show  that  the  United  States  can 
consume  many  of  these.  If  the  trade  is  to  be  diverted  the  United 
States'  need  must  be  such  that  she  is  prepared  to  offer  better  terms 
for  the  commodities  than  the  European  countries,  which  at  present 
purchase  the  goods.  Altogether  the  book  is  too  sketchy,  and  leaves 
the  reader  asking  for  more. 

For  serious  students  the  book  is  altogether  inadequate.  For 
business  men  the  book  is  suggestive,  and  well  worth  perusal. 

W.T.S. 


11. — TJic  History  and  Economics  of  Transport.  By  Adam  W. 
Kirkaldy,  Professor  of  Finance  in  the  University  of  Birmingham, 
and  Alfred  Dudley  Evans,  Secretary  of  the  Birmingham  Exchange, 
ix  4-338  pp.,  8vo.  London  :  Pitman  and  Sons,  1915.  Price  7s.  6d. 
net. 

Birmingham,  from  its  situation  and  the  great  variety  of  its 
manufactures,  is  eminently  fitted  to  be  a  convenient  place  from 
which  to  study  problems  of  transport.  It  is  a  converging  point  of 
roads,  canals,  and  railways,  and  its  products  find  markets  in  every 
clime  beyond  the  seas.  Naturally  enough  the  authors  of  this  liook 
felt  drawn  towards  this  subject,  seeing  that  they  had  such  excellent 
opportunities  of  being  acquainted  with  its  ramifications  ;  naturally, 
too,  they  were  impelled  to  make  their  study  comprehensive.  But 
what  a  book  of  some  300  pages  gains  in  extension  it  loses  in  iutensive- 
ness.     In  their  main  object  of  providing  an  introductory  text-book 
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for  tlio  stiidiiil  ProfosMoi-  Kirkiildy  and  Mr.  Dudley  Evans  have 
succeeded,  'liny  have  also  fidfilled  tlieii-  iKjjje  of  writing  a  book 
of  interest  to  tlu^  general  reader,  but  "  the  business  man  whose 
"daily  affairs  ))iiii<i;  him  into  clf)se  contact  with  Ihe  pro])lems  of 
"  transi)()r'i  "  will  liml  llic  \-M|iiiiic  |;icKiii;_r  in  di,  (•ii'--iiin  of  the  details 
which  iuake  up  liis  jjcrsonul  ])]()!)lcnis.  'J'hat.  caiinot  be  helped  ; 
to  blame  the  authors  for  not  having  compiled  an  encyclopaedia 
would  be  just  as  sensible  as  to  rebuke  a  platoon  for  not  being  an 
army.  If  we  take  this  book  simply  for  what  it  professes  to  be, 
an  introduction  to  the  study  of  the  history  and  economics  of  trans- 
port, it  will  be  found  entirely  satisfactory.  The  history  is  but  a 
sketch,  yet  no  important  landmark  is  left  unnoticed.  The  descrip- 
tions of  the  various  forms  of  organisation  are  brief,  but  no  feature 
of  iniportancc  is  omitted.  The  discussion  of  the  economic  problems 
that  arise  is  restricted,  but  both  sides  to  every  dispute  are  im- 
partially presented.  Having  mastered  this  book,  the  student  will 
be  able  to  proceed  to  more  technical  treatises  without  the  fear  of 
being  smothered  with  details.  To  have  done  so  much  is  a  consider- 
able achievement  for  the  authoi's,  and  one  can  only  breathe  a  final 
regret  that  they  did  not  confine  their  book  to  land  transport.  The 
73  pages  given  to  shipping  and  ocean  ti'ansport  could  have  then 
been  devoted  to  a  consideration  of  labour  organisation  and  prcjblems 
and  to  the  effects  of  motor  development  on  road  traffic. 

The  book  is  divided  into  an  introduction  and  three  parts.  The 
introduction,  in  five  chapters,  describes  the  competition  of  land 
and  water  routes,  the  development  of  the  English  road  system, 
the  beginning  of  the  canals,  and  the  coming  of  the  locomotive. 
Part  I  deals  with  the  railways  in  the  United  Kingdom  and  abroad, 
discussing,  in  seven  chapters,  the  standard  gauge,  the  initial 
difficulties,  the  evolution  of  trunk  lines,  the  railway  and  canal 
and  light  railway  commissions,  working  agreements,  railways  in 
the  United  States,  and  European  railways.  Part  II  treats  of 
railway  and  canal  economics.  Nine  chapters  on  railway  economics 
deal  with  capital,  revenue  and  expenditure,  rates  and  fares,  theories 
on  rates,  discrimination  and  excessive  rates,  foreign  preference, 
Government  control,  statistics  and  accounts,  and  State  railways. 
Four  chapters  on  canal  economics  discuss  capital,  revenue,  and 
traffic,  defects  of  the  canal  system,  advantages  of  water  transport, 
and  the  Royal  Commission.  Part  III,  on  shipping  and  ocean 
transport,  contains  an  historical  sketch,  a  summary  of  the  evolution 
of  the  modern  ship,  a  discussion  of  the  economics  of  marine  fuel, 
a  sketch  of  modern  ocean  transport,  and  a  description  of  shipping 
regulations  and  management.  Fifteen  appendices  give  useful 
summaries  of  railway  and  coal  statistics,  specimen  forms  of 
accounts,  particulars  as  to  preferential  rates,  canal  tolls,  the  official 
notice  of  Government  control  of  railways  during  the  war,  and  a 
map  of  canal  routes.  It  would  have  been  very  useful  if  some 
illustrative  specimens  of  the  more  important  railway  documents 
had  been  included.  H.W.M. 
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12. — English  Economic  Hist  or  ij.  Select  Documents,  compiled 
and  edited  by  A.  E.  Bland,  P.  A.  Brown  and  R.  H.  Tawney.  xx  + 
730  pp.,  8vo.  London  :  G.  Bell  and  Sons,  Ltd.,  1914.  Price  6s. 
net. 

This  collection  of  illustrative  documents  meets  a  need  that 
was  generally  felt,  and  it  will  do  much  to  render  the  study  of 
economic  history,  which  is  becoming  widely  diffused,  more  intelli- 
gent and  thorough.  The  beginner  has  at  present  the  choice  of  a 
large  number  of  manuals  ;  but  outlines  are  apt  to  be  sketchy, 
and  to  leave  an  impression  that  is  vague.  It  is  a  great  help  to  be 
given  easy  access  to  a  number  of  concrete  instances,  and  thus  to  be 
brought  face  to  face  with  actual  fact  at  a  definite  place  and  time. 
There  is  no  better  way  of  rendering  the  study  vivid  and  stimulating. 

The  arrangement  of  the  mass  of  material  which  this  volume 
contains  must  have  been  a  matter  of  great  difficulty  ;  the  authors 
have  been  wise  in  not  being  tied  by  any  pedantic  definition  of  the 
word  document,  and  in  not  adhering  closely  to  one  principle  of 
division.  The  development  of  economic  life,  and  the  organisation 
of  economic  institutions  has  not  gone  on  regularly  throughout  the 
country  as  a  whole  :  there  is  a  constant  interest  in  local  economic 
history,  which  shows  how  some  primitive  form  survived  in  a  county 
or  town  or  village  long  after  it  had  passed  away  in  other  places. 
Whenever  it  is  desirable  to  bring  out  the  relations  between  political 
and  economic  life,  political  chronology  gives  a  convenient  frame- 
work for  grouping  the  facts  of  economic  progress,  and  the  authors 
have  been  wise  to  adopt  it  for  the  main  divisions,  while  they  have 
been  right  to  discard  it  in  illustrating  some  particular  phases  of 
economic  life.  It  is  here  that  we  can  best  appreciate  the  synopses 
which  precede  each  section,  and  of  which  the  authors  speak  too 
modestly  (p.  vi).  The  analysis  on  pp.  227-230,  of  rural  conditions 
from  1485-1660,  is  admirable,  as  well  as  that  of  industrial  organisa- 
tion, and  social  conditions  from  1660-1846,  on  p.  479  ;  they  help 
to  call  the  reader's  attention  to  the  different  factors  which  were  at 
work  during  a  long  period. 

The  selection  and  arrangement  of  the  documents  is  so  good 
that  it  is  almost  ungracious  to  call  attention  to  one  defect  of  which 
the  authors  are  not  unconscious  (p.  vii),  but  they  seem  to  have  failed 
to  give  due  prominence  to  the  documents  in  regard  to  the  manage- 
ment of  the  common  waste.  The  common  waste,  as  giving  the 
means  of  feeding  stock,  was  of  great  importance  in  regard  to  English 
agriculture  from  the  Domesday  period  onwards  ;  the  communal 
element  in  manorial  organisation  is  of  singular  interest,  and  atten- 
tion should  be  directed  to  its  reconstitution  in  the  sixteenth  and 
seventeenth  centuries  and  its  occasional  survival  in  the  present 
day.  The  failure  to  recognise  this  element  is  apt  to  put  the  whole 
view  of  agricultural  development  out  of  focus.  When  we  trace 
the  progress  of  enclosure  it  is  important  to  remember  that  it  often 
found  its  occasion  in  the  mismanagement  and  neglect  of  the  common 
waste.  W.C. 

VOL.  LXXVIII.      PART  IV.  2  Y 


630  Reviews  of  Statistical  and  Eaynomk  Bnoh.  [-^ '>'}'> 

13, — The  Eslahlishmcnl  of  Minimum  Roles  in  Ike  Tailoring 
Industry  under  the  Trade  Boards  Act  of  VM)^d.  ^y  R.  H. 
Tawnoy,  B.A.  xiii  +  274  pp.,  8vo.  London  :  G.  Boll  and  Sons, 
Ltd.,  1915.     Price  3s.  6d. 

The  tailoring  trade  has  been  considerably  influoncfd  In'  the 
industrial  revolution  ;  but  the  small  workshop  still  flourishes  side 
by  side  with  the  up-to-date  factory,  and  handwork  is  by  no  means 
ousted  by  the  power  machine.  No  classification  according  to  qualitv 
or  skill  is  possible.  Handwork  survives  both  in  the  most  and 
least  skilled  work.  If  inferior  clothing  is  made  in  factories,  so  is 
much  that  is  excellent ;  high-class  garments  are  made  in  workshops, 
so  are  some  of  the  cheapest ;  homeworkers  are  employed  in  making 
clothes  for  Court  receptions  and  also  in  finishing  trousers  for  Kaffirs. 
The  eniployment  of  women  is  increasing,  in  which  connection,  by  the 
way,  the  Factory  Returns  for  1907  might  have  been  quoted  rather 
than  those  for  1904  (p.  11). 

Mr.  Tawney's  analysis  of  the  working  of  Trade  Boards  shows 
that  if  fears  of  the  disturbance  of  trade  that  might  ensue  were 
unfounded,  almost  equally  so  were  hopes  of  a  living  wage  all  round 
being  thus  established.  "  What  actually  happens  is  that  the 
"  Board  crawls  to  an  agreement  along  a  path  of  which  the  mile- 
"  stones  are  one-sixteenth  of  a  penny  "  (p.  35),  and  the  ultimate 
compromise  is  settled  by  a  process  of  negotiation  similar  to  that 
which  goes  on  between  the  two  sides  in  better  organised  in- 
dustries. The  minimum  rates  fixed  are  extremely  low,  so  low  as  to 
have  scarcely  any  effect  for  women  in  some  large  centres  of  industry, 
and  there  has  been  considerable  evasion  in  some  quarters.  But  it 
would  be  a  mistake  to  assume  that  the  Board's  action  is  without 
value.  Out  of  151  firms  47  raised  the  piece  rates  and  weekly  earn- 
ings of  their  workers.  Out  of  177  workers  35  had  their  piece  rates 
raised  and  20  experienced  an  increase  of  earnings  without  evidence 
as  to  a  rise  in  piece  rates.  On  the  basis  of  the  Earnings  and  Hours 
Inquiry,  1906,  at  least  38  per  cent,  of  the  women  making  ready-made 
clothing  must  have  had  their  wages  advanced  as  a  result  of  the 
Trade  Boards  determination  (p.  77).  In  districts  where  wages  are 
lowest  the  proportion  ai?ected  must  be  considerably  greater  (p.  71). 
Among  the  indirect  effects  of  regulation  must  be  noted  first, 
the  impetus  given  to  trade  unionism,  especially  among  the  poorer 
classes  of  workers,  but  not  less  interesting  is  the  stimulus  to  better 
organisation  of  work  within  the  firm,  not  only  by  the  improvement 
of  machinery,  but  by  better  management,  saving  time,  avoiding 
waits  and  unoccupied  intervals  (p.  74).  The  requirement  that  the 
minimum  of  2>\d.  per  hour  (now  3|f?.)  must  be  paid  for  all  the  hours 
the  workers  are  in  the  factory  has  helped  to  get  rid  of  the  oppressive 
custom  of  retaining  girls  to  wait  for  work  even  when  there  was  none 
for  them  to  do.  Another  beneficent  tendency  has  been  that  the 
workers  can  maintain  a  better  output  now  that  they  are  no  longer 
harassed  by  the  dread  that  piece  rates  will  be  cut  as  a  consequence 
of  "  working  too  well."  The  efficiency  of  a  worker  depends  not 
only  upon  the  worker  but  upon  the  management,  and  this  research 
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indicates  that  a  considerable  margin  of  neglected  economies  in 
management  can  be  drawn  upon  to  pay  the  difference  between 
the  Trade  Board  minimum  and  the  rates  previously  paid. 

This  book  is  the  most  brilliant  study  extant  of  the  evolution  of 
a  single  trade  under  modern  conditions.  The  whole  is  planned 
and  written  with  a  lucidity,  sympathy  and  humour  that  make 
excellent  reading.  The  concluding  suggestions  for  improvement 
in  the  administrative  machinery  should  receive  full  consideration. 

B.L.H. 

14. — La  Revolution  imhistrielle  et  les  origines  de  la  protection  legale 
du  travail  en  Suisse.  Par  W.  E.  Eappard.  Berne  :  Staempfli,  1914. 
Price  8  fr.  75  c. 

M.  Rappard  gives  a  iiseful  sketch  of  the  development  of  machine 
industry  in  Switzerland  and  of  the  relation  of  its  comparative 
growth  and  prosperity  in  the  different  cantons  to  their  respective 
political  and  religious  conditions.  The  development  of  Switzerland 
into  a  modern  industrial  State  took  place  between  1798  and  1848, 
and  the  phenomenon  of  increasing  concentration  of  capital  and  labour 
in  larger  firms  and  factories  is  observable  from  about  1825  (p.  153). 
Previous  to  1830  the  average  number  of  spindles  per  factory  was 
less  than  3,000,  but  from  1830  to  1848  it  varied  from  4  to  8,000, 
and  ten  years  later  the  figure  was  exceeded  (p.  157). 

The  factory  industry  in  its  beginnings  attracted,  as  in  England, 
the  very  poorest,  and  was  regarded  by  the  better  artisan  class  with 
a  repulsion  that  economic  necessity  alone  could  overcome.  The 
operatives  were  largely  deracines,  or  immigrants  from  other  districts, 
but  they  were  various  in  type.  Home  workers  who  had  lost  employ- 
ment through  machinery  formed  a  large  element.  Others  were 
artisans,  impoverished  by  the  change  in  the  organisation  of 
industry  ;  others  were  farm  workers  rendered  superfluous  by  the 
substitution  of  pasture  for  agriculture,  which  had  begun  in  the 
eighteenth  century  and  continued  steadily  in  the  nineteenth. 

The  progress  of  democratic  instit\itions  which  culminated  in  the 
establishment  of  a  Federated  Republic  in  1848,  tended  to  foster  a 
spirit  of  independence,  which  found  expression  in  numerous  societies 
for  mutual  help.  In  several  of  the  cantons  measures  had  been  taken 
for  the  protection  of  children  from  overwork  in  factories.  These 
measures  were  usually  initiated  by  the  education  authorities. 
In  1846  the  State  of  Glarus  passed  a  law  limiting  the  hours  of  all 
workers  in  cotton-spinning  factories.  At  first  opposed  by  the 
employing  class,  experience  showed,  however,  that  tlie  effects  of  the 
measure  were  economically  advantageous  (p.  305),  and  in  1864  a 
maximum  day's  work  was  fixed  for  all  factory  workers.  Other 
cantons  tried  similar  experiments,  and  in  1877  the  (*antonal  Factory 
Acts  were  unified  for  the  Confederation  (p.  310). 

While  in  the  great  States  of  Europe  the  first  measures  of  social 
intervention  for  factory  workers  were  decreed  or  voted  by  public 
bodies  acting  independently  of  those  whom  these  measures   were 

9.  V  0 
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iiilciidifl  fii  l)pn('fit,  in  Swit/(M!and,  on  the  contrary,  Ial)our  Icpisla- 
lion  lias  Ijccn  the  first  of  domocratic  institutionH.  She  has  been 
al)li'  to  impose  on  industry  a  particularly  stringent  system  of  refjula- 
tions  in  the  interests  (jf  workers,  and  has  neverthelehs  maintained 
a  place  in  the  front  rank  of  industrial  nations.  The  aga  at  which 
work  is  le;4iilly  perinissil)l('  has  l)een  raised  from  nine  years  in  Zuricdi, 
in  iSIf),  to  fourteen  for  tlie  whole  of  Switzerland  in  1877.  Operativ(8 
of  all  at^es  and  both  s(!.xes  are  now  included  under  the  rej^ulations 
of  factory  law.  ^'ount,'  persons  must  continue  to  attend  school  till 
eighteen,  and  the  lime  so  occupied  must  he  taken  from  the  legal 
Avorking  day. 

The  book  also  contains  some  interesting  information  about  the 
relation  of  Switzerland  to  our  own  country  at  the  time  of  the  first 
introduction  of  machinery.  It  does  not  refer  to  the  movement 
for  international  labour  legislation,  which,  considering  that  that 
movement  has  its  home  in  and  is  intimately  associated  with  Switzer- 
land, is  a  surprising  and  regrettable  omission.  ]>.L.I1. 

15. — Fifty  Years  of  Aqricullural  Politics,  heincj  the  Histonj  of  the 
Central  Chamber  of  Auriculture,  1865-1915.  By  A.  H.  II.  ^latthews. 
431  pp.,  8vo.  London  :  P.  S.  King  and  Son,  Ltd.,  1915.  Price 
ys.  6d.  net. 

This  volume  furnishes  a  useful  record  of  the  political  wcnk  of  the 
Central  Chamber  of  Agriculture,  and  is  prepared  by  its  present 
Secretary  on  the  completion  of  the  jubilee  of  that  organisation. 
Incidentally  it  traces  the  course  of  events  which  led,  in  1865,  to  the 
formation  of  a  distinct  and  efTective  federation  of  agricultural 
opinion  and  the  creation  of  an  organ  designed  to  bring  to  a  focus 
and  press  upon  Parliament  the  real  needs  of  the  classes  dependant 
on  the  land.  The  necessity  for  such  action  arose  in  the  latter 
half  of  the  nineteenth  century,  concurrently  with  the  rapidly 
augmenting  urbanisation  of  England,  and  the  resultant  changes 
in  the  distribution  of  political  power. 

Mr.  Matthews  in  his  historical  survey  traces  the  earlier  attempts 
to  bring  together  the  classes  interested,  whether  as  owners  or 
occupiers  of  the  soil,  whose  means  of  combination  necessarily  fell 
far  short  of  those  of  the  industrial  and  manufacturing  community 
in  the  great  towns.  One  of  the  leading  subjects  treated  of  in  these 
pages  concerns  the  legislation  demanded  and  at  last  secured  for 
the  suppression  of  cattle  diseases,  so  essential  to  the  maintenance 
of  the  herds  and  flocks  of  the  country  and  the  safe  production  of 
the  meat  supply  required  by  a  rapidly-growing  population.  The 
destruction  wrought  in  England  by  imported  cattle  plague  in  1865 
proved  indeed  a  prime  factor  leading  to  the  establishment  of  the 
Chaniber.  The  efforts  of  the  pioneers  in  this  movement,  such  as 
Charles  Clay,  Albert  Pell,  Thomas  Duckham  and  Clare  Sewell  Read, 
are  appropriately  recognised,  and  the  volume  is  indeed  dedicated 
to  the  memory  of  the  last-named — the  tenant  farmer  member  for 
Norfolk— who  played  a  large  part  in  the  re-instatement  of  the 
British   farmer  in  his  rightful  position   in   regard  to  legislation. 
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Another  topic  fully  discussed  is  the  revision  of  the  system  of  local 
taxation,  originally  pressed  on  the  attention  of  Parliament  by 
Sir  Massey  Lopes  and  his  successors  at  the  head  of  the  Local  Taxa- 
tion Comniittee.  In  this  section  of  the  present  work — with  the 
later  developments  of  financial  qiiestions  bearing  on  the  injustice 
suffered  by  the  land  in  the  undue  and  pernicious  burdens  piled  on 
real  property  in  the  shape  of  rates  and  taxes — will  be  found  a  very 
usefid  series  of  statistical  statements  and  arguments  collected  from 
ephemeral  sources  and  here  preserved.  This  alone  justifies  a  notice 
of  the  present  book  in  the  Journal  of  the  Royal  Statistical  Society. 
It  would  be  impossible  in  these  pages  to  recount  the  variety  of 
other  legislative  topics  dealt  with,  but  the  student  of  questions 
of  land  tenure  and  compensation  for  unexhausted  improvements — • 
of  railway  freights  and  facilities,  of  rivers  conservancy,  of  agricid- 
tural  education,  of  the  prevention  of  fraud,  and  of  the  ultimate 
setting  up  of  a  great  department  of  State  in  the  existing  Board  of 
Agriculture — a  step  which  may  be  claimed  as  a  direct  result  of 
earlier  efforts  of  the  Chamber  of  Agriculture— may  be  wisely  referred 
to  Mr.  Matthews'  volume,  the  use  of  which  as  a  work  of  reference 
is  enhanced  by  a  full  and  carefully  arranged  index.  P.G.C. 

16. — Municipal  Charters  :  a  discussion  of  the  essenticds  of  a  citij 
charter,  with  forms  or  models  for  adoption.  By  Nathan  Matthews, 
LL.D.  vii  +  210  pp.,  8vo.  Cambridge  (U.S.A.)  :  Harvard 
University  Press,  1914.     Price  $2  net. 

The  very  title  of  this  book  sounds  strangely  in  English  ears  ; 
the  term  "  municipal  charters,"  in  so  far  as  it  conveys  anything 
to  the  English)nan  of  to-day,  carries  him  back  centuries  to  the  time 
when  the  rights  of  self-government  and  of  returning  a  member  to 
Parliament  were  bestowed  upon  a  city  as  an  act  of  grace  upon  the 
part  of  the  monarch,  often  in  return  for  a  consideration  and  frequently 
without  regard  to  the  size  and  importance  of  the  particular  area. 
The  real  charter  of  municipal  government  in  England  and  Wales 
was  the  Municipal  Corporations  Act,  1835  ;  and  in  this  use  of  the 
term  "  charter  "  one  finds  oneself  approaching,  through  not  nearly 
coming  up  to,  its  significance  in  the  United  States  of  America. 

A  municipal  or  city  charter,  in  the  sense  in  which  it  is  used  in 
this  book,  is  the  whole  body  of  general  and  special  legislative  enact- 
ments containing  provisions  for  the  conduct  of  its  affairs.  "  The 
'  special  privileges  resting  on  prescription,  royal  grant  or  custom, 
'  which  still  (though  to  a  far  less  degree  than  in  former  times)  affect 
'  the  powers  and  duties  of  municipal  corporations  in  England,  are 
•'  non-existent  in  this  country  "  (p.  3).  "  The  term  '  city  charter  ' 
'  is  commonly  and  legally  used  to  designate  not  only  the  original 
'  act  of  incorporation  where  there  is  one,  but  any  instrument  sub- 
'  stituted  at  a  later  date,  together  with  such  acts  of  the  legislature, 
'  whether  or  not  specifically  described  as  anuMidments,  which  are 
'  such  in  effect;  that  is,  to  designate  and  include  the  totality  of 
'  legislation  affecting  the  organisation  and  administration  of  a 
'  particular  city  "  (p.  4). 
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The  author  concentrates  his  argument  round  two  types  of  city 
govcriitni'tit  :  (i)  TIk^  rfsy)ori.sibk3  executive  type,  *'  in  wliich  the 
"  cliirr  icspoii.sihility  fui-  Icj^islutive  and  executive  work  is  con- 
"  ceiitriited,  scpariilcly,  iti  a  sinrdl  niiiiilxT  of  persons  responsible 
"  to  the  coniiiiiinity  as  a  whoh',"  such  that  "at  each  succeeding 
"  election  the  voters  may  have  no  diiruulty  in  determining  who  is 
"  and  who  is  not  responsihle  for  what  has  l)een  tlone  or  left  undcjne," 
(|>.  15);  and  (ii)  the  commission  type,  in  which  "the  entire  ad- 
'■  ministration,  both  legislative  and  executive,  is  placed  in  the  hands 
"of  a  small  body  or  commission,  elected  at  large  "  (p.  13).  He 
submits  elaborate  model  charters  of  both  types. 

The  author's  condemnation  of  the  system  of  government  by 
"  unwieldy,  ward-elected  city  councils  and  irresponsible  committees," 
at  least  so  far  as  it  has  been  applied  in  American  cities,  suggests  the 
([uestion  whether  the  English  system,  as  it  may  be  called,  has  been 
badly  administered  in  America  or  is  intrinsically  unsuited  to  the 
national  genius.  P.E.B. 

17.^ — Some  Aspects  of  the  Tariff  Question.  By  F.  W.  Taussig. 
374  p]).,  8vo.  Cambridge,  Mass.  :  Harvard  University  Press,  1915. 
Price  $2. 

Professor  Taussig  is  well  known  as  the  most  careful  and  judicial 
writer  on  monetary  and  tariff  })roblems  possessed  by  America, 
and  this  volume  does  not  belie  his  reputation.  It  consists  of  a 
general  introduction  of  fifty  pages,  followed  by  a  detailed  inquiry 
into  the  behaviour  under  Protection  of  the  sugar,  iron  and  steel, 
and  textile  industries. 

The  first  chapter  of  tlie  introduction  discusses  the  effects  of  import 
duties  upon  i)rices.  It  is  substantially  sound,  but  not  quite  satis- 
factory in  form,  since  it  makes  the  old  assumption  that  imported 
commodities  are  produced  in  the  world  at  lai'ge  outside  the  imported 
country  at  "  one  uniform  cost  of  production  irrespective  of  the 
"  volume  of  output,"  so  that  the  world  price  cannot  long  be  afiected 
by  any  increase  or  decrease  of  demand  on  the  part  of  the  importing 
country.  Professor  Taussig  admits  that  sometimes  the  conditions 
may  be  such  that  "  returns  increase  "  in  the  outside  world  when 
a  single  country  lessens  its  demand  for  the  commodity  in  question, 
so  that  the  imposition  of  an  import  duty  has  sometinies  the  effect 
of  reducing  the  outside  or  world  price.  But  he  only  takes  account 
of  this  possibility  as  an  exception  from  the  general  law.  Having 
regard  to  the  widespread  belief  that  import  duties  are  desirable 
because  they  "  tax  the  foreigner  "  by  compelling  him  to  sell  cheaper, 
we  ought  surely  not  to  begin  by  assuming  that  there  is  nothing 
in  the  belief  and  then  afterwards  admit  that  there  is  a  little.  It 
would  be  better  to  inquire  at  once  how  much  actual  importance  is 
possessed  by  the  undoubted  truth  that  there  is  in  it.  Moreover, 
Professor  Taussig's  method  finds  no  place  at  all,  not  even  in  a  list 
of  exceptions,  for  the  converse  possibility  that  returns  may  diminish 
in  the  outside  world  when  the  importing  country  lessens  its  demand, 
in  which  case  the  world  price  will  tend  to  rise  in  consequence  of  the 
import   duty,   and   the   ])rice   within   the   importing   country,  if   it 
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continues  to  import,  will  rise  by  more  than  the  duty.  It  can  easily 
be  imagined,  for  example,  that  a  diminution  of  demand  for  American 
typewriters  in  Great  Britain  might  in  the  long  run  tend  to  raise 
the  price  in  America  ;  it  cannot  be  doubted  that  magazines  printed 
on  either  side  of  the  Atlantic  are  cheapened  by  the  fact  of  a  demand 
for  them  existing  on  the  other  side.  To  ignore  this  is  much  the 
same  as  to  ignore  the  fact  that  it  would  be  desirable  to  carry  on  a 
great  volume  of  trade  between  different  localities  even  if  they  all 
had  the  same  characteristics. 

In  chapter  ii,  "  Protection  to  young  industries,"  we  are  told  that 
the  gist  of  the  young  industries  argument  is  that  the  community 
bears  an  initial  charge  for  the  sake  of  an  eventual  gain,  which 
gain  is  secured  only  if  the  community  is  finally  supplied  with  its 
goods  as  cheaply  as  the  displaced  foreigner  could  supply  it.  Is 
this  sufficient?  What  is  "the  community"  ?  Presumably  the 
people  living  in  the  country.  If  these  peojile  are  just  the  same 
people  as  they  would  have  been  in  the  absence  of  the  adolescent 
industry,  is  it  not  necessary  to  show  that  they  would  not  have  been 
just  as  well  off  if  they  had  enlarged  some  old  industry  or  taken  up 
some  other  new  one  without  any  protection  ?  And  if  they  are  not 
the  same  people,  but  are  increased  in  numbers  in  consequence  of  the 
"  acquisition  of  the  industry,"  is  it  not  necessary  to  show  that  the 
increase  of  numbers  has  taken  place  in  consequence  of  the  "  acquisi- 
"  tion  of  the  industry,"  and  that  this  increase  consists  of  the  kind  of 
persons  which  makes  it  a  gain  to  "  the  community  "  ? 

Chapter  iii,  "  The  Principle  of  Comparative  Advantage,"  contains 
an  admirable  exposition  of  America's  special  excellences. 

The  body  of  the  work  is  too  detailed  and  too  cautious  to  lend 
itself  to  brief  summary.  It  is  a  fine  example  of  the  difficulty  of 
deducing  very  convincing  lessons  from  careful  study  of  particular  cases . 
Controversialists  on  neither  side  will  do  well  to  neglect  it.        E.C. 

18. — Bie  Schioeiz  und  die  europnische  Han  dels  politik.  Von 
Dr.  Peter  Heinrich  Schmidt,  Professor  an  der  Handelshochschule 
und  Sekretar  des  Industrievereins  St.  Gallen.  viii  +  319  pp.,  8vo. 
Zurich  :  Art  Institut  Orelli  Fiisoli,  1914.     Price  7  francs. 

In  this  volume  Professor  Schmidt  furnishes  a  lucid  and  reason- 
ably impartial  survey  of  Swiss  commercial  policy,  so  far  as  it  relates 
to  the  tariff,  from  the  period  of  the  Helvetian  Republic  to  the  year 
1914,  and  of  the  economic  forces,  internal  and  external,  which  have 
determined  its  development.  Though  the  work  is  the  outcome  of 
academic  courses  of  instruction.  Professor  Schmidt  clearly  had  in 
mind,  when  preparing  it  for  publication,  the  approaching  reconsidera- 
tion of  the  moi'e  important  European  commercial  treaties  and  the 
tariff  inquiries  on  which  the  various  Governments  had  entered,  or 
were  about  to  enter,  in  ])reparation  for  that  event. 

It  was  not  until  the  revision  of  the  constitution  liad  made 
Switzerland  into  a  true  federal  State,  after  the  failure  of  the 
Sonderbund,  that  a  unified  tariff  and  a  really  vigorous  com- 
mercial policy  based  thereon  became  practicable  ;  before  that 
date   the   federal   assembly    had    indeed    the    right    to    conclude 
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coinmoiriul  trciitics,  l)iit  this  was  of  little  u«e  as  each  dxnUm 
(Iciill  wilh  <h<'  tarilT  indcpciulcnlly.  The  first  general  Swws 
tarilV  (a me  into  operation  in  1851,  and  since  then  the  tariff 
liistoiy  of  Swit/erlaiid  resemMes  closely  in  many  respects  that  of 
its  poweiliil  iiniiliciii  nei;^'hLour  ;  it  presents,  sf)  fur  a«  we  can 
jud^'e,  hardly  any  ori«^inal  features.  There  are  the  same  moderate 
l)effiiiiiin<,'s,  due  partly  to  the  demand  for  protection  and  partly  Ut 
financial  needs  ;  the  same  tendencies  towards  constantly  increasing 
pKitcction  ;  the  same  struggles  between  the  industrial  and  agri- 
cult  iiial  interests  ;  the  same  use  of  the  tariff  for  n<'gotiation  purposes, 
and,  it  must  be  added,  the  same  lack  of  conspicuous  success  in  this 
ies|)ect.  It  is  with  this  last-mentioned  aspect  of  Swiss  com- 
mercial policy — the  tariff  as  a  treaty-compelling  weapon — that 
Professor  Schmidt  is  primarily  concerned — he  hardly  t^juches  on  the 
other  matteis  which  come  within  the  scope  of  cf)mmercial  treaties  : 
liis  purpose  is  to  determine  the  reasons  which  forced  Switzeiland 
to  become  a  party  to  the  modern  commercial  treaty  system,  with 
its  conventional  tariffs,  and  the  effect  of  her  adherence  thereto 
upon  her  economic  development.  His  general  position  is  that  for 
a  country  like  Switzerland,  inhabited  by  two  distinct  races, 
surrounded  by  neighbours  each  more  powerful  than  herself  in  every 
respect,  and  without  free  access  to  the  sea,  economic  independence 
is  essential  to  political  freedom.  Thus  a  protective  tariff  is  un- 
avoidable, and  that  tariff  must  be  fairly  high  in  order  that  it  may  be 
used  to  resist  attempts  of  Switzerland's  neighbours  to  impose  heavy 
duties  on  her  products  as  a  means  of  exercising  political  pressure. 
So  to  Professor  Schmidt — though  he  appears  to  be  of  the  general 
protectionist  school  of  tliought — the  tariff  is  primarily  a  ''  Kampf- 
"  mittel."  He  realises  fully  that  it  is  a  dangerous  weapon  to  handle 
— on  the  agreement  which  ended  the  Franco-Swiss  tariff  war  of 
1893-95  he  comments  that  Switzerland  accepted  an  arrangement 
which  was  less  favourable  to  her  than  the  one  the  rejection  of  which 
three  years  earlier  had  caused  the  war  ;  but  he  is  content  to  take 
this  risk  in  view  of  the  utility  of  the  policy  in  maintaining  the 
economic,  and  consequently  the  political,  indeiDendenceof  his  country. 
This  is  his  constant  pre- occupation,  and  it  is  because  of  it  that  in 
the  concluding  section  of  his  book  he  rejects,  so  far  as  Switzerland 
is  concerned,  that  idea  of  a  central  European  customs  union  which 
has  appeared  from  time  to  time  in  discussions  of  economic  policy, 
though  it  has  never,  to  our  knowledge,  been  regarded  by  any 
Government  as  practicable  in  the  near  future. 

Professor  Schmidt's  book  is  useful  and  suggestive  ;  though  the 
events  of  the  past  twelve  months  have  for  a  time  withdrawn  atten- 
tion from  the  particular  form  of  international  relations  with  which 
it  deals,  the  commercial  re-settlement  after  the  war  will  be  fully 
as  important  as  the  political  readjustment,  and  its  problems  will  be 
not  less  difficult.  When  that  time  comes,  it  may  be  hoped  that 
Professor  Schmidt's  work  will  receive  the  attention  it  deserves — 
and  if  it  reaches  a  second  edition  its  utility  will  be  much  enhanced 
by  the  addition  of  either  an  index  or  a  full  table  of  contents.       P.A. 
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19. — Other  Neio  Puhlications* 

Akers  (Alfred).  The  World's  Wheat  and  the  Eisks  of  Shortage. 
12  pp.,  sm.  8vo.     London  :  Waterlow  and  Sons,  1915. 

[Advocates  increased  wheat-growing  iu  this  country.] 

ArctoicsJd  (Henri/k).  Study  of  Changes  in  Distribution  of  Tempera- 
ture in  Europe  and  North  America  during  1900  to  1909.  (Annals 
of  the  New  York  Academy  of  Sciences.  Vol.  xxiv,  pp.  39-113.) 
113  pp.,  8vo.     New  York,  19U. 

Bcllet  {Daniel).  Comment  payer  les  frais  de  guerre.  La  fortune 
de  FAllemagne  et  celle  des  Allies.  2®  Edition.  162  pp.,  sm.  8vo. 
Paris:  Eecueil  Sirey,  1915.     Price  2  fr.  75  c. 

[A  careful  estimate  of  the  likely  cost  of  tlie  present  war  to  the  different 
nations  engaged  tlierein,  and  of  their  respective  means  of  meeting  the  expen- 
diture and  wastage,  and  their  recuperative  powers  generally.] 

Carter  (G.  II.).  Co-operation  and  the  Great  War.  20  pp.,  8vo. 
London:  P.  S.  King  and  Son,  1915.     Price  3^/. 

[A  consideration  of  the  effects  of  the  war  on  the  co-operative  movement  in 
this  and  other  countries,  and  of  its  fviture.] 

Corridare  {Francesco).  Elementi  di  Calcolo  Lifinitesimale  per  gli 
Studiosi  di  Statistica.  72  pp.,  8vo.  Rome  :  Ermanno  Loescher  e  C. 
19U.     Price  2  lire. 

[This  book  aims  at  providing  the  student  of  statistics  witli  the  fundamental 
notions  and  theorems  of  tlie  differential  and  integral  calculus.  In  the 
former,  it  works  out  in  detail  on  orthodox  lines  the  chief  propositions  and 
standard  forms,  applies  them  to  the  problem  of  maximum  and  minimum 
vahies,  and  introduces  the  student  to  the  expansion  theorems  of  Newton, 
Taylor,  and  Maclaurin,  while  there  is  also  a  very  short  chapter  on  partial 
differentiation.  In  the  integral  calculus,  it  deduces  the  elementary  stan- 
dard forms  and  briefly  refers  to  multijjle  integration.  To  the  student  of 
statistics,  who  is  concerned  with  the  mathematical  side  of  the  subject, 
the  book  will  hardly  appear  sufficient  for  the  purpose  suggested  by  the 
title.] 
Edyeworth  {F.  Y.),  M.A.     On  the  Relations  of  Political  Economy  to 

War.     A  Lecture.     36  pp.,  8vo.     Oxford  University  Press,  1915. 

Price  IS.  net. 
[The  author's  endeavour  is  to  consider,  "  not  tiie  art  of  political  economy  as 
"  rendering  the  means  of  waging  war  more  effective,  but  the  science  of 
"  economics  as  rendering  the  ends  for  whicli  war  is  waged  less  desirable."] 

Elhoood  {Charles  A.),  Ph.D.     The  social  problem.     A  constructive 
analysis,     xii  -f  255  pp.,  sm.   8vo.     New  York :    Macmillan  and 
Co.,  1915.     Price  5s.  6d.  net. 
[The  author's  object  is  to  give  a  brief  analysis  of  the  social  problem  in 
western  civilisation,  and  to  furnish  a  scientific  basis  for  its  future  pro- 
gress.    The  book  is  of  interest  in  view  of  wliat  must  follow  in  the  way  of 
social  reconstruction  when  the  war  ends.] 

Fanre  {Fernand).  Alfred  de  Foville  (avec  une  Bibliographie  com- 
plete de  ses  travaux  et  un  Portrait).  103  pp.,  sm.  8vo.  Paris  : 
Recueil  Sirey,  1914.     Price  4  francs. 

[A  short  biography  of  the  late  M.  de  Foville,  an  Honorary  Fellow  of  the 
Society  for  many  years,  an  obituary  notice  of  wliom  api>caied  in  tlie 
Journal  for  June,  1913.] 


*  See  also  "  Additions  to  the  Library,"  page  660,  sqq. 
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Vaijh'   {<'.  J'/rru'st).      The    (jrcat    Settlenioiit.     xix  +  309    pp.,   Hvo. 
Loridoii  :  Joliri  Miuiay,  1915.      Price  6.s.  net. 
[A    sur\c\    (if    ill  I    llii'    iiiij)or((irit    ])rolilc)nH — tcrritoriiil,    riiciiil,    euloiiiul, 
I'Cdiiuinii-,  uiiil  poliliriil — wliicli  will,  or  iiiuy.  firinc  ai  tlu;  clone  of  the  j)re- 
Kciit.    wiir.       It,    is  not    a   i)r()]»iigiiiidi.«),  itaiiipiiict.  or  a   propliecy,   hut   is 
written  iliroiighoiit  from  the  .■^tiintljioiiit.  of  pniilical   politics.] 
Fisher  {Irrint/).     After  the  War,  What  ?     A   Plea  for  a  League  of 
Peace.     21  pp.,  sin.  Hvo.     New  York:  Cluirch  Peace  Union,  1915. 
f!i(/r  {( 'liarl('s)  and  Ji'i.4  (f'hdiliis).     History  of  Economic   Doctrines 
from  the  time  of  tlic  Physiocrats  to  the  present  day.     Authorised 
'i'raiislatioii    from    Second   lievised    Kiliti(jn    of    1913    under  tlie 
direction  (^f  the  late  Professor  William  Smart,  by  It.  Richards,  P.  A. 
xxiii  +  G7-    pp.,    >Svo.       PoikIoii  :    (I.   (1.    llairap  and  Co.,  1915. 
Price  15.S.  net. 
[The  French  eelitioii  of  tliis  inijwrtaiit  hook  was  reviewed  at  lenyth  in  tlie 
Society's  Journal  for  Fehriiarj,  liUO,  and  tlie  jiresent  translation  will  be 
welcomed  by  all  those  to  whom  the   French  original  hook  was  not  readily 
accessible.] 

Goihlard  {Henry  Herherf),  Ph.D.  Fcehle-mindedness  :  its  Causes  and 
Consequences,  xii  +  599  pp.,  8vo.  New  York  :  Macmillan  and 
Co.,  1914.     Price  17.S.  net. 

[A  study  of  300  odd  cases  of  feehle-mindedness  whicli  came  under  tlie 
observation  of  the  author  in  his  oilicial  capacity  as  director  of  an  American 
training  school  for  the  feeble-minded,  and  an  attempt  to  discover  the 
causes  of  their  infhnnity.] 

Green  (J.  L.).  Village  Inclustries.  A  National  01>ligation.  A\'ith 
introduction  by  the  lit.  Hon.  Jesse  Collings,  M.P.  180  pp.,  8vo. 
London:  Rural  World  Publishing  Co.,  1915.     Price  i.s.  Gd. 

[Advocates  the  estahlishmeut  of  village  industries  in  this  country,  and  a 
sclieme  is  outlined  for  promoting  that  object.  Attention  is  drawn  to 
these  industries  abroad,  especially  in  Germany,  and  the  present  is  an 
opportune  time  for  endeavouring  to  estahlish  them  here.] 

GiiUenherg  {Walter).  Stellar  Velocity  Distribution  as  derived  from 
observations  in  the  line  of  sight.  (Meddelanden  fran  Lunds 
Astronomiska  Observatorium  Serie  IL  Nr.  13.)  65  pp.  4to. 
Lund:  C.  W.  K.  Gleerup,  1915. 

[In  the  years  1911-13,  Prof.  Charlier  delivered  a  series  of  lectures  on 
Stellar' Statistics,  of  which  an  account  is  given  in  Meddela nde, 'Sos.  8  and 
9,  Series  II,  of  the  Lund  Observatory.  In  succcessiou  to  the  work  of 
Charlier  a  series  of  investigations  on  Stellar  Statistics  have  been  published 
in  the  Meddelande,  Series  I  and  II,  by  several  astronomers  of  the 
Observatory.  This  memoir  is  one  of  this  series.  It  contains  a  statistical 
research  on  the  radial  velocities  for  which  the  characteristics  of  the 
velocity  distribution  are  given,  jjrincijially  to  the  second  order.] 

Hersch  {!)/.  L.).  La  mortalit(^  chez  les  neutres  en  temps  de  guerre. 
36  pp.,  8vo.     Paris:  Giard  and  Briere,  1915.     Price  i  franc. 

[A  statistical  study  on  the  relation  of  war  to  demography,  and  more 
especially  of  deaths  among  the  military  and  civil  population.  The  author, 
in  his  first  chapter,  whicli  deals  with  the  general  demographic  effects  of 
modern  wars,  shows  that  the  excess  of  mortality,  indirectly  caused  by  war, 
among  tlie  civil  population  is  gi-eater  than  the  numlier  actually  killed  in 
action,  and  that  this  exceptional  mortality  affects  botli  sexes  to  almost  the 
same  extent,  infants  and  the  aged  of  both  sexes  being  the  greatest  victims. 
In  the  second  chapter  of  this  pamphlet,  which  deals  specially  with  the 
effects  of  war  on  the  rates  of  mortality  in  neutral  countries,  the  author 
shows  by  the  statistics  of  deaths  in  Belgium,  Holland,  and  Switzerland, 
in  the  vears  18G5-6(i  and  1869-72,  how  the  mortality  in  these  countries 
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was  mucli  in  excess  of  their  normal  rates,  due  to  the  wars  then  in  force. 
The  duration  of  a  war  has  also  its  effects  on  tlie  inortalitj,  as  was  shown 
by  the  greater  numbers  of  deaths  in  1871  and  1872.  In  a  final  chapter, 
the  effects  of  the  present  war  are  outlined,  as  far  as  they  can  be,  at  its 
present  stage.] 

Jones  (J.  H.),  M.A.    Economics  of  War  and  Conquest.    An  examina- 
tion of  Mr.  Norman  Angell's  Economic  Doctrines,    xvii  +  160  pp., 
sni.  8vo.      London:    P.  S.   King   and    Son,   Ltd.,   1915.      Price 
25.  6d.  net. 
[This  book  is  the  substance  of  some  lectures  delivered  in  Glasgow  last 
winter.      The   author  is    regretfully  unable  to    accept  the   majority  of 
Mr.  Norman  Angell's  doctrines  and  is  entirely  out  of  sympathy  wilh  tlie 
methods  of  reasoning  characteristic  of  his  economic  writings.] 

The  Tinplate  Industry.      With    special   reference   to   its 

relations  with  the  Iron  and  Steel  Industries,  xx  +  280  pp.,  Bvo. 
London:  P.  S.  King  and  Son,  Ltd.,  1914.  Price  7s.  6d.  net. 
[Few  industries  so  simple  in  character  as  that  of  tinplate  manufacture 
present  so  many  problems  of  interest  to  the  economist.  The  student  of 
industrial  organisation  is  provided  with  an  interesting  and  fruitful 
subject  of  investigation  in  the  liistory  of  the  separation  of  the  tinplate 
industry  from  the  iron,  and  the  creation  of  a  separate  steel  industry  in 
the  eighties;  the  periodic  dumping  of  steel  bars  from  Germany  and 
America  during  the  last  decade  ;  the  present  movement  towards  "  vertical 
integration,"  i.e.,  tlie  interlocking  of  interests  of  steel  and  tinplate  manu- 
facturers, and  the  probable  relations  of  the  two  industries  in  the  future. 
Tlie  history  of  the  labour  associations  and  the  work  of  tlie  Conciliation 
Board  provide  material  which  will  repay  examination  by  the  student  of 
industrial  democracy.] 

Lowell  {A.  Lawrence),  LL.D.,  Ph.D.  The  Governments  of  France, 
Italy  and  Germany,  vii  +  217  pp.,  Bvo.  Cambridge  (Mass.): 
The  Harvard  University  Press,  1914. 

[An  abridgment  of  the  author's  "  Governments  and  Parties  in  Continental 
"  Europe,"  publislied  in  1897,  prepared  for  useiiiitcollege  classes.  Such 
alterations  as  have  been  made  in  the  text  are  due  to  changes  in  the 
actual  machinery  of  goverunieut  during  the  past  seventeeen  years.] 

Merrin  (J.),  M.A.  Pressing  Problems.  A  brief  study  of  some  of 
the  more  urgent  social  problems  of  the  day.  With  a  foreword 
by  the  Lord  Bishop  of  Chelmsford,  vi  4-  28G  pp.,  8vo.  London  : 
Society  for  Promotion  of  Christian  Knowledge,  1915.  Price 
3.S.  6d.  net. 

[An  earnest  study  of  the  social  conditions  existing  among  the  poor  in  large 
towns,  and  urging  the  necessity  for  their  speedy  improvement.  Such 
statistics  as  are  available  are  quoted  in  support  of  his  plea.] 

Mudgett  {Bruce  D.).  The  Total  Disability  Provision  in  American 
Life  Insurance  Contracts.  (Supplement  to  Annals  of  American 
Academy  of  Political  and  Social  Science.  May,  1915.)  83  pp., 
8vo.     Philadelphia,  1915. 

Murray  {Adam)  and  Carter  {Roger  N.).  Guide  to  Tncome-Tax 
Practice.  Seventh  edition,  xxxiv  +  657  pp.,  Bvo.  London  : 
Gee  and  Co.,  1915.     Price  i6.^\  net. 

[The  new  edition  of  this  standard  work  will  be  welcomed  by  tliose  wlio  liave 
had  occasion  to  use  the  earlier  editions  in  connection  with  tlie  Income 
Tax.  It  had  been  hoped  in  tliis  edition  to  be  able  to  deal  with  tlie  entire 
re-organisation  of  tlie  Income  Tax,  but  the  war  has  causcnl  the  })ostpone- 
nient  of  everything  of  that  nature.] 


f,  to  Ol/irr  jXnv  I'nljlications.  [J'll}', 

J'akin  (I'i'f'f-  ll'^illi'ijit  Jfrnri/),  I'Mi.S.  Tlie  I'ositioii  of  the  Organic 
Chciiiical  Industry.  Address  delivered  to  the  Chemical  Society, 
March  'J5,  1915.     22  pp.,  8vo.     1915. 

[A  rcvi('w  of  till!  clu'iiiifal  industry  in  tliiH  country  iind  in  (ii-rinaTiy,  Betting 
out  tlio  necessity  of  its  {^renter  flev'eio])inent,  here  and  the  difliculties  in- 
licront  to  sucli  development,  notwitii!?lnndinn  tlie  jire^ent  ur>^ent  national 
interest  attacliirig  to  tliis  industry.] 

rietra  {(ladaiio).     Delle  relaziotii  tra  gli  iiidici  di   variahilita.     Xota 

1  c  2.      IS  ])p.  and    1  L'   |)|t.     2  pamphlets,  Svo.     Venezia  :    Carlo 
Ferrari,  1015. 

Taussig  (F.  IF.),  Ph.D.  Principles  of  Economics.  Volumes  1  and  2. 
Second  Edition  Revised,  xxxvii  +  547  pp.  and  xviii  +  57.3  pp., 
Svo.      London:     Macmillan    and    Co.,     1U15.      Price     1 7>'.     the 

2  vols. 

[Tlie  first  edition  of  this  important  work  was  reviewed  in  the  Journal  for 
June,  1912.  In  the  jiresent  edition  several  of  tlie  elia])ters  have  been 
re-written,  notably  that  on  banking  with  reference  to  the  new  banking 
system  and  the  chapter  on  trusts  and  combinations.  The  book  generally 
has  been  brought  up  to  date.] 

Thompson  (Clarence  Bertrand),  LL.B.,  A.M.  Scientific  Management: 
a  collection  of  the  more  significant  articles  describing  the  Taylor 
System  of  management,  xii  +  878  pp.,  Svo.  Cambridge :  The 
Harvard  University  Press,  1914. 

[This  compilation  is  not  intended  to  explain  the  theories  of  scientific 
management  but  is  rather  a  supplement  to  the  standard  works  of  Taylor 
and  Grantt  on  this  subject,  and  is  intended  to  show  practical  men  how 
the  system  has  worked  in  the  industries  to  which  it  has  been  applied.] 

ll'acJia  (D.  E.).  Four  Papers  on  Commerce  and  Statistics.  93  pp., 
sm.  Svo.     Bombay:  Chronicle  Press,  1915.     Price  i  rupee. 

[Three  of  these  papers  were  read  before  different  colleges  in  India,  and  they 
deal  I'cspectively  with — ],  the  CTolution  of  Indian  trade;  2,  the  science  of 
commerce  ;  8,  the  study  of  Indian  economics.  The  fourth  paper,  on  the 
"  Study  of  Statistics,"  was  contributed  to  the  Anglo-Vernacular  journal 
Chijarall.  It  is  well  that  they  shoidd  be  preserved  in  this  pernianent 
form.] 

TFenham  (JL  A.),  M.A.  Super- Tax.  AVith  special  reference  to  the 
Finance  Act,  1914.  (Sessions  1  and  2.)  99  pp.,  Svo.  London: 
Gee  and  Co.,  1915.     Price  5s.  net. 

[The  author  has  written  this  book  primarily  to  help  those  who  are  required 
to  fill  up  a  form  for  super- tax  purposes.  It  is  also  hoped  that  it  will  be 
of  use  to  those  who  have  to  give  professional  advice  on  this  tax.] 

Wicksell  (Sven  D.).     The  General  Characteristics  of  the  Frequency 
Function  of   Stellar  Movements    as    Derived    from    the    Proper 
Motions  of  the  Stars.     (Meddelanden  fran  Lunds  Astronomiska 
Observatorium,  Series  IL    Nr.  12.)    93  pp.,  4to.    Lund:  C.  "W.  K. 
Gleerup,  1915. 
[This  paper  is  one  in  the  series  of  memoirs  on  stellar  statistics  that  was 
inaugurated  by  tlie  work  of  Charlier  which  forms  the  subject  of  Medde- 
landen Nos.  8  and  9  Series  II  of  the   Lund  Observatory.      It  aims  at  a 
general  characterisation  of  the  frequency-function  of  stellar  movements 
as   given   by  the  proper  motions.     The  object  of  research  is  the  proper 
motions  of  all  stars  of  a  magnitude  brighter  than  6'0  as  taken  from  the 
correlation   tables   collected  by  Charlier  from  the  Preliminary  Greneral 
Catalogue    of  Boss.     Characteristics  to  the  fourth  order  are  given  and 
some  fuuda mental  stellar  constants  are  discussed.] 
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India.     Eeport  on  the  Enquiry  into  the  Rise  of    Prices  in  India. 
Volume  1.     Containing  a  Resolution  of  the  Government  of  India 
reviewing  the  Report,   with  the  Report  itself  and  Appendices. 
Volume  2.    Statistics  of  Prices.     Volume  3.    Statistics  of  Wages, 
Population,  Agriculture,    Rainfall,   Rents,    Communications   and 
Freights.      Volume  4.     Statistics  of    Trade    and    Miscellaneous 
Statistics.    Volume  5.    Charts  and  Maps.     5vols.,fol.     Calcutta: 
Government  Printing  Office,  1914.     Price  3/.  1.5.  2d.  the  5  vols. 
Italy.    Banca  Commerciale  Italiana.    Cenni  Statistici  sul  Movimento 
Economico  dell'  Italia.     La  Legislazione  Economica  della  Guerra 
in  Italia  e  all'Estero.     944  pp.,  sm.  8vo.     Milano  :   Banca  Com- 
merciale Italiana,  1915. 
[A  useful  compilation  of  statistics  dealing  generally  witli  the  economic  and 
financial    condition    of    Italy.       It    comprises    also    a    collection    of    the 
emergency  legislation  passed  by  the  different  countries  concerned  in  the 
war,  to  meet  the  exceptional  circumstances  arising  therefrom.] 

Sweden.  Lantarbetarnas  Arbets-  och  Loneforhallanden  inom  olika 
Bygder  och  a  Typiska  Lantegendomar.  412  pp.,  8vo.  Stockholm  : 
P.  A.  Norstedt  and  Soner,  1915. 

[An  interesting  and  detailed  account  of  tlie  various  forms  of  agriciiltural 
proprietorship  and  laboiir  prevalent  in  Sweden  in  1911.] 

United  States.     The  Massachusetts  Bureau  of  Statistics,  1869-1915. 

A  Sketch  of  its  Hisrory,  Organization  and  Functions,  with  a  List 

of  Publications  and  Illustrative  Charts.     By  Charles  F.  Gettemy, 

Fifth  Director  of  the  Bureau.     115  pp.,  8vo.     Boston:    Wright 

and  Potter,  1915. 

[This  pamphlet  was  prepared  in  connection  with  the  exhibit  of  the  Bureau 

at  the  Panama-Pacific  Exhibition,  and  gives  a  useful  description  of  the 

Bureau  and  its  working  over  the  period  named.] 

Glasgow  Chamber  of  Commerce  and  Manufactures.  Commercial 
Year-book,  1915.  First  Issue.  8vo.  Derby:  Bemrose  and 
Sons,  Ltd.,  1915. 

[A  useful  book  of  reference  regarding  Glasgow  and  the  West  of  Scotland, 
especially  as  regards  their  trade  and  industries.  One  of  the  objects  of  its 
publication  is  to  make  these  better  known  and  thus  help  their  develop- 
ment.] 
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CURRENT     NOTKS. 


The  twelve  rnontlis  covcM'cd  Ity  our  tuhles  respecting  tnule  and 
sln'|)])iii;i;  now  include  ele\cn  nioiilli.s  of  war.  The  changes  shown 
in  a  comparison  wiili  tlu;  taMcs  in  the  last  issue  of  the  Journal 
are  similar  in  kind  to  those  wliicli  have  l)ecn  noted  in  that  and 
previous  issues.  Exports  of  nianufactined  aiticles  (home  produce) 
show  a  decrease  of  131  millions  in  value  for  the  year  ending  June, 
Avhile  the  decrease  was  124  millions  for  the  year  ending  April  and 
105  millions  for  the  year  ending  February.  Imports  of  raw  materials 
in  the  year  ending  .June  decreased  l)y  22  millions  only,  while  the 
decrease  was  36  millions  for  the  year  ending  April  and  44  millions 
for  the  year  ending  February.  The  value  of  the  "  Food,  drink  and 
"  tobacco "  imported  continues  to  increase,  the  excess  over  the 
figures  of  last  year  1)eing  now  20  millions  greater  than  it  was  two 
months  ago.  Changes  in  the  other  main  classes  are  not  very  large, 
and  the  aggregate  value  of  the  imports  for  the  year  ending  June  is 
only  16  millions  less  than  in  the  corresponding  period  twelve  months 
earlier,  the  decrease  shown  in  the  year  ending  April  having  been 
48  millions  and  in  the  year  ending  Februai'y  64  millions.  The 
aggregate  exports  of  merchandise  are  down  by  187  millions  as 
compared  with  176  millions  in  the  year  ending  April  and 
152  millions  in  the  year  ending  February.  These  figures  appear 
to  point  to  an  excess  of  imports  over  exports  of  merchandise  for 
the  first  twelve  months  of  war  nearly  200  millions  sterling  greater 
than  in  the  twelve  months  immediately  preceding  the  outbreak 
of  war. 

[OOu's  omitted. 1 


Imports. 


Twelve  months 

ending 

June,  1915. 


Twelve  months  |    Increase  (  +  ) 
ending         i  or 

June,  1914.       decrease  (—). 


Imports,  Tahxe  c.i.f. — 

I.  Food,  drink  and  tobacco 

II.  Raw  materials    and  articles  1 
mainly  nnmanufactured    f 

III.  Articles   wholly  or  mainly  1 
manufactured J 

IV.  Miscellaneous  and  unclassi-  "I 
fled  (including  parcel  post)....  J 

Total  mercliandise 

Imports  of  bullion  and  specie 


£ 
344,696, 

255,533, 

147,115, 

2,491, 


289,932, 
277,470, 

195,228, 

3,261, 


749>835. 


765,891, 


£ 
+  54,764, 

-21,937, 
-48,113, 

-      770, 

— 16,056, 


38,987, 


75,479, 


-36,492, 
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[OOO's  omitterl.] 


Exports. 


Twelve  months  Twelve  months 
I         ending  ending 

June,  1915.  June,  1914 


Exports    of     produce     and    manu- 
factures of  tlie  United  Kingdom, 
Tahie  f.o.b. — 
T.  Food,  drink  and  tobacco 

II.  Eaw    materials  and   articles  \ 
wIioUt  unmanufactured   f 

III.  Articles  wholly  or  mainly"! 
manufactured J 

IV.  Miscellaneous  and  unclassi-  \ 
fied  (including  parcel  post) ....  J 

Exports    of    foreign    and    colonial 
merchandise,  value  f.o.b. — 

I.  Food,  di-ink  and  tobacco  

II.  Raw  materials  and  articles  1 
mainly  unmanufactured  J 

III.  Articles  wholly  or  mainly"! 
manufactured J 

IV.  Miscellaneous  and  unclassi-  "1 
fied  (including  parcel  post)  ....  J 

Total,  British,  foreign  and  colonial 

Exports  of  bullion  and  specie 


24,788, 
47,808, 

277,179, 

9,111, 


Increase  (  +  ) 

or 
decrease  (— ). 


33,505, 
70,127, 

408,115, 

11,900, 


21,448, 
45,577, 

20,431, 

65, 


446,407, 


21,521, 


16,727, 
64,531, 

28,401, 

137, 


633,443 


-     8,717, 
22,319, 

130,936, 

•     2,789, 


4,721, 
18,954, 

7,970, 

72, 


187,036, 


66,282,      j    -   44,761, 


[00U'« 

omitted.] 

Shipping. 

Twelve  months 

ending 

June,  1915. 

Twelve  months 

ending 

June,  1914. 

Decrease  (  — ). 

Total,  British  and  foreign,  entered  \ 
with  cargoes  J 

Total,  British  and  foreign,  cleared  1 
with  cargoes   J 

Tons. 
36,243, 

42,977, 

Tons. 
49,459, 

68,181, 

Tons. 
-13,216, 

-25,204, 

The  following  table  shows  the  course  of  wholesale  prices  in 
May  and  June  according  to  the  Sfali.4  index-numbers  :  the  figures 
for  earlier  months  since  June,  1914,  will  be  found  on  pp.  114, 
324  and  477  :— 


General 
average. 

Vegetable 
food. 

Animal 
food. 

Sugar, 

coffee, 

tea. 

Minerals.    Textiles.    Sundries. 

May 

June  .... 

107-2 
106-4 

110-1 
1030 

134-5 
127-5 

72-0 
73-4 

119-6 
126-6 

86-5          107-5 
90-6          106-2 

(•)  I  I  Curirnl  jXofrs.  [-Tuly, 

'I'Ik;  oiionnous  I'isc  of  prioes  during  tlic  past  year  is  shown  hy  the 
fact  tliat  tlio  general  tiverngc  for  .June,  1014,  was  only  8r2.  The 
rise  since  the  war  began  is  over  30  per  cent.  Hut  when  wo  consider 
the  separate  groups  we  find  that  vegeta))je  food  has  risen  nearly 
55  per  cent.,  and  sugar,  tea  and  coffee  nearly  42  per  cent. 

'i'lio  Erminniid  indcx-iiumlter  at  the  end  of  June,  101-1,  was 
I  15-9  ;  it  was  i$i'2  at  the  end  of  April  arul  May,  1015,  and  fell  to 
1477  at  the  end  of  -luiic,  \'.)\~),  thus  showing  a  general  agreement 
with  the  Statid  index-iuuu1>ei'. 

The  average  Gazelle  price  of  wlieat  whifli  was  55.S.  loil.  in  A{)ril, 
rose  to  60.'^.  lor/.  in  May  and  to  57.S.  5^/.  in  Juno. 


According  to  tlic  reports  liy  tlic  IJoanl  of  Tiade  in  the  Labour 
Gazette  for  May,  June  and  July,  retail  food  prices  moved  upward 
slightly  in  April  and  more  rapidly  in  May  chiefly  owing  to  the  rise 
in  the  price  of  meat  (for  previous  returns  see  pp.  325  and  478),  but 
did  not  change  much  in  June.  During  April  there  was  practically 
no  change  in  the  prices  of  sugar,  milk,  butter,  margarine  and 
potatoes  and  the  increases  in  the  prices  of  beef,  mutton,  fish,  bread 
and  tea  were  about  3  per  cent.  During  May  the  prices  of  British 
beef  and  mutton  rose  about  1 5  and  1 2  per  cent,  respectively,  those 
of  im])orted  meat  about  12  and  11  percent,  respectivel}'.  Eggs, 
which  had  fallen  during  April  rose  8  per  cent,  in  ^lay.  Altogether 
the  retail  prices  of  food  for  a  working  class  household  rose  about 
5  per  cent.  During  June  fish  rose  4  per  cent.,  eggs  12  per  cent., 
while  the  price  of  bread  declined  4  per  cent. 

Eetail  food  prices  in  Berlin  continued  to  rise.  In  February  they 
were  42 '6  per  cent,  above  those  of  last  July,  in  March  49*0  per  cent., 
in  April,  56*5  per  cent.,  and  in  May,  65 '3  per  cent.  In  March  the 
most  marked  rises  were  in  potatoes,  haricot  beans  and  eggs ;  in 
April  in  pork,  rice,  mutton,  milk  and  veal.  Under  two  Orders  of 
the  Federal  Council  issued  in  March  a  somewhat  more  liberal  use  of 
wheat  flour  is  once  more  permitted  in  the  manufacture  of  bread. 
The  Board  of  Trade  estimate  the  weighted  average  rise  in  the  retail 
prices  of  provisions  in  Berlin  in  March  as  compared  with  February, 
at  5" I  per  cent.;  in  April  as  compared  with  March  at  4  per  cent., 
and  in  May  as  compared  with  April  at  5*6  per  cent.  In  March  the 
price  of  rye  bread  remained  constant,  while  that  of  wheat  bread 
fell  slightly ;  and  the  prices  of  both  fell  in  April.  The  data  for 
May  are  incomplete.  The  price  of  potatoes  rose  5  5 '6  per  cent,  in 
March.  The  Labour  Gazette  also  contains  tables  of  food  prices  in 
Vienna  for  April  based  on  data  in  the  Slichsische  Staatszeitung.  In 
"  War  Bread  "  wheat  flour  and  rye  flour  may  only  be  used  up  to 
50  per  cent,  of  the  weight  of  flour.     By  a  decree  of  April  18  the 
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maximum  price  is  fixed  at  a  sum  equivalent  to  ii\d.  per  4  lb.  loaf. 
In  April  all  articles  were  dearer  than  in  April,  1914:  peas  by  iSg 
per  cent.,  bacon  by  150  per  cent.,  lard  by  144  per  cent.,  wheat  flour 
by  143  per  cent.,  rice  by  125  per  cent.,  eggs  by  112  per  cent.,  and 
beans  by  100  per  cent.  There  was  a  further  advance  in  May  in 
most  articles,  but  the  prices  of  potatoes  and  sauerkraut  fell.  According 
to  the  Xeue  Freie  Frcs.<:e  the  supplies  of  pork  and  eggs  were  inadequate 
in  March.  Tables  published  in  Sociain  Meddelanden  show  a  serious 
rise  in  the  cost  of  living  in  Sweden  caused  by  the  European  war. 
In  Spain  a  decree  of  April  10  contains  provisions  for  regulating 
the  price  of  food. 


The  improvement  in  employment  continues.  The  following 
table  gives  the  percentages  of  unemployed  shown  by  the  Trade 
Union  returns  and  the  "  Insured  Trades  "  respectivel3^ 


Percentage  unemployed  at  end  of  month. 

Trade  union  returns,   i         Insured  trades. 

March 

April    .... 

May     

June     .... 

1-3 
1-2 
1-2 

1-0 

1-4 
1-1 
0-9 
0-9 

Comparisons  with  a  year  ago  are  much  affected  by  enlistments, 
the  transfer  from  one  trade  to  another,  and,  to  some  extent,  the 
substitution  of  female  for  male  labour.  Owing  to  war  contracts 
employment  was  much  better  in  the  iron  and  steel,  engineering, 
shipbuilding,  woollen,  hosiery,  boot,  saddlery,  ready-made  clothing 
and  food  preparation  trades. 

The  following  table  is  based  on  the  employers  returns  for  wages 
paid  in  the  principal  textile  trades  : — 

Percentage  change  in  wages  paid  as  compared  with  corresponding  week  in 
preceding  month. 


!              Cotton. 

1 

Woollen. 

Worsted. 

March '  ...               +3-3 

April ....               +37 

May     +  1  •'> 

June    ....          ....          ....              —2  '4 

+  2-3 

+  1-6 
+  2-2 

-1-4 

+  fi-8 
+  2-0 
+  0-1 
-1-6 

In  May  there  was  a  large  increase  of  wages  due  to  war  bonuses 
to  miners  in  the  principal  coal-fields  which   are    estimated  to  be 
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cquiviilerit  to  a  rise  of  169,000/.  jKsr  week.    In  June  the  war  l)Oiiu.ses 
and  increases  in  rates  of  wages  amounted  to  20,000/.  per  week. 


The  followino;  abstract  for  five  of  the  principal  unions,  and  for 
the  aggregate  of  all  iniions  making  returns,  continues  the  data 
given  in  the  last  issue  of  the  JOURNAL  (p.  480)  concerning 
uncrii|)l(jyniciit  in  Germany  :— 


All 
unions 
making 
returuH. 

Building 

trade 

opcniliw-. 

Metal 
workers 

!).■:, .,1. 

Textile 

workers 

(Soc. 

Dem.). 

Wood- 
workers 

(Soc. 
Dem.). 

Factory 

workers 

(Soc. 

Dem.). 

February 
March 

April 

May  .... 

5   1 
3-4. 
2-9 
2-9 

11-5 
7-3 

2-8 
2-3 

2-3 

1-8 
1-7 
]  -5 

5-1 
4-1 
4-8 
5-5 

9-6 
6-5 
5-6 
4-8 

3-9 
2-5 
1-5 
11 

Although  these  figures  show  a  considerable  improvement  it  will 
be  seen  that  the  English  figures  are  much  lower.  According  to  the 
lleichsarhcitMatt  practically  no  change  took  place  in  the  general 
character  of  the  industrial  labour  market  in  April  and  for  the 
majority  of  industries  business  continued  satisfactory  during  May. 


A  very  valuable  and  unique  return  has  been  obtained  by  Mr. 
Martin  Holland  from  the  whole  of  the  banks  of  England  and  Wales 
(and  the  Channel  Islands  and  the  Isle  of  Man)  which  throws 
important  light  on  the  movement  of  employment  and  earnings 
during  the  first  eight  months  of  the  war.  Each  bank  computed  the 
total  of  the  checjues  drawn  for  payment  of  ivages  in  selected  weeks. 
Of  course  it  is  not  known  definitely  in  all  cases  that  the  whole  of 
the  cash  was  used  for  wages  (or  weekly  salaries),  and  the  account 
naturally  does  not  include  those  wages,  chiefly  in  small  firms  and 
shops,  which  are  paid  out  of  petty  cash.  It  is  therefore  difficult  to 
connect  the  totals  with  that  part  of  the  National  Wage  Bill  which 
concerns  England  and  Wales.  No  doubt  in  the  future  an  analysis 
could  be  made  relating  to  the  amount  of  currency  circulating  in 
wages  and  to  the  prevalence  of  payment  by  cheque.  Meanwhile 
the  variation  of  the  totals  must  correspond  closely  with  the 
variation  of  wages. 

The  aggregates  are  as  follows  : — 
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The  same 

The  same 

Tdtal  of 

expressed  as 

Total  of 

expressed  as 

wage 

percentages 

wage 

percentages 

Week  enrlinj; 

cheques 

of  tlie 

Week  ending 

cheques 

of  the 

in  England 

amount  in 

in  England 

amount  in 

and  Wales. 

July  27— 
Aug.  1,1914. 

and  Wales. 

July  27— 
Aug.  1,1914. 

£ 

£ 

Aug.     1,  1914 

9,358,204 

100 

Dec.   19,  1914 

8,484,123 

90-2 

Aug.  29,  1914 

7,516,139 

80-3 

Jan.    30,  1915 

8,931,468 

95-4 

Oct.     3,  1914 

8,139,789 

87-0 

Feb.    27,  1915 

9,054,251 

96-8 

Oct.  31,  1914 

8,468,875 

90-2 

Mar.  27,  1915 

9,071,721 

97-0 

Nov.  28,  1914 

8,346,633 

89-1 

It  i.s  to  be  hoped  that  the  details  of  these  statistics  will  be 
published.  These  wage  statistics  may  be  compared  with  the  results 
of  the  Board  of  Trade  Reports  [Cd-7755,  7703  and  7850]  on 
employment  during  the  war.  These  interesting  and  important 
papers  show,  according  to  district  and  industry,  the  numbers 
employed  in  all  the  principal  manufactures  and  in  building  in 
selected  months.  The  reports  were  compiled  from  returns  furnished 
voluntarily  by  the  employers,  and  it  is  very  noticeable  that,  in 
spite  of  the  multitude  of  schedules  which  Government  departments 
are  sending  out,  these  forms  have  been  willingly  and  in  the  main 
accurately  filled.  The  following  table  shows  the  summary  results  : — 
Indxstrial  emploijment  in  the  United  Kingdom. 


July, 
1914. 


Sept., 
1914. 


Oct., 

1914. 


Dec, 

1914. 


Feb., 
1915. 


Males. 


In  employment — 
(a)  Normal  time 
(6)  Orertime 
(c)  Short  time 

All     

Contraction  of  number  em- 
ployed 

Known  by  tlie  employers  to 
have  joined  the  forces 


60-2 

66-8 

65-8 

— 

3-6 

5-2 

12-8 

— 

26-0 

17-3 

10-5 

100 

89-8 

89-3 

89  1 

— 

10-2 

10-7 

10-9 

.  — 

S  -8 

10 -6 

13-3 

68-4 

13-8 

6  0 

88-2 


11-8 
15-4 


Females. 


In  employment  — 
(«)  Normal  time 
(Jj)  Overtime 
(c)  Short  time         

— 

53-5 

2  1 

36  0 

61-9 

5-9 

26  0 

66-6 

10-8 
19-4 

75-0 
10-9 
12-6 

All     

100 

91-6 

93-8 

96-8 

98  5 

Contraction    of    number    em- 
ployed             

— 

8-4 

6-2 

3-2 

1-5 
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When  allowjinco  is  made  for  the  cxccbs  of  short  time  in 
Scf)toniboi-  and  October  and  of  overtime  in  December  and  February 
and  for-  a  slight  rise  in  wage-rates  early  in  1915,  it  is  seen  that  the 
employment  and  the  bard(ing  statistics  are  quite  consistent  with 
each  other. 


The  date  of  the  National  licgisteris  fixed  foi' Sunday,  August  15, 
that  is  to  say,  that  registration  forms  will  have  been  filled  in  ready  for 
collection  on  Monday  morning  l)y  all  persons,  aged  between  15  and 
65,  at  the  place  where  they  spent  the  previous  night.  So  far  English 
census  practice  is  being  followed,  but  a  notable  departure  from  it 
consists  in  the  fact  that  the  forms  of  those  persons  who  happen  to 
spend  this  night  away  from  their  homes  will  be  immediately  for- 
M'arded  to  their  area  of  residence,  for  inclusion  in  the  local  register. 
The  resultant  inconvenience  will  unfortunately  be  at  a  maximum 
owing  to  the  date  chosen  falling  in  the  middle  of  the  holiday 
season. 

All  the  forms  will  have  been  delivered  to  the  persons  concerned 
during  the  week  before,  and  collected  during  the  week  after 
August  15.  Three  weeks  are  allotted  for  preparing  the  first  of  the 
local  summaries  required,  that  classifying  males  by  age,  marital 
condition,  and  occupation  actually  carried  on.  These  summaries 
should  1)6  in  the  hands  of  the  Kegistrar-General  by  September  1 1 
at  latest,  and  he  will  thus  be  enabled  to  complete  the  first  of  his 
returns  for  the  whole  country  shortly  after  that  date.  Sul)sequent 
returns  will  be  of  like  nature  to  the  first,  but  will  relate  to  secondary 
occupations  (where  two  or  more  are  actually  carried  on),  and  potential 
occupations  (those  which  the  persons  concerned  declare  themselves 
capable  of  undertaking)  of  males,  with  the  same  three  summaries  for 
females. 

It  is  in  regard  to  the  question  as  to  potential  occupations  that 
the  form  of  inquiry  mainly  differs  from  that  made  at  the  census. 
Obviously  the  issue  of  such  an  inquiry  is  of  the  nature  of  a  leap  in 
the  dark,  and  for  this  reason  the  method  of  tabulating  the  replies 
to  it  has  been  left  undecided  until  some  knowledge  of  their  nature 
is  obtained. 

The  physical  form  and  arrangement  of  the  2,000  local  registers, 
one  for  each  administrative  area  in  the  country,  are  of  some  interest. 
Owing  to  the  necessity  for  numerous  additions  and  subtractions  in 
the  course  of  maintenance,  in  conformity  with  the  movements  of 
the  population,  the  application  in  some  form  of  the  card  index 
system  appeared  essential.  It  was,  however,  found  impossible  to 
provide  the  cards  required — over  30  million — both  on  account  of 
cost  and  labour  of  copying  and  because  of  the  delay  which  their 
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production  would  have  involved.  The  original  forms  are  therefore 
being  filed  vertically  in  boxes  provided  for  the  purpose,  and  will 
take  the  place  of  cards,  though  at  the  cost  doubtless  of  a  certain 
amount  of  inconvenience  in  handling.  In  order  that  the  registers 
might  1)6  available  for  occupational  inc[uiries  and  at  the  same  time 
provide  for  the  tracing  of  individuals  without  a  separate  index  the 
arrangement  adopted  is  that  of  a  primary  grouping  by  occupation, 
with  a  secondary  arrangement  of  names  alphabetically  under  each 
occupational  heading.  Any  person  can  thus  be  traced  if  the  name 
and  occupation  are  known. 

The  classification  of  occupations  adopted  is  based,  not  on  that 
used  in  the  census  reports,  but  on  that  recommended  by  the 
International  Statistical  Institute,  which  was  found  to  be  better 
suited  for  the  object  in  view.  This  was  to  provide  a  grouping 
which  should  at  once  be  as  far  as  possible  truly  occupational,  i.e., 
based  on  the  process  rather  than  the  product,  the  latter  being 
perhaps  mainly  of  industrial  interest,  and  at  the  same  time  so 
simplified  by  adhesion  to  general  principles  as  well  as  avoidance  of 
detail  presenting  inevitable  difficulty  as  to  be  suited  to  the  con- 
ditions of  its  use  by  a  large  number  of  totally  inexperienced  workers. 
With  these  objects  in  view  the  general  principle  of  a  classification 
in  all  appropriate  cases  by  the  material  worked  in  has  been  followed. 
This  covers  the  largest  and  probably  the  most  difficult  part  of  the 
field,  and  where  applicable  decides  the  question  of  classification 
without  further  consideration. 

The  inevitable  difficulties  of  sub-division  are  deliberately  avoided 
where  they  are  found  to  be  great,  as  in  the  case  of  workers  in  metal, 
by  refraining  from  sub-division,  and  leaving  it  for  the  skilled  repre- 
sentatives of  the  Ministry  of  Munitions  or  other  authority  concerned 
to  search  amongst  metal  workers  for  the  i^articular  class  of  men 
required.  While  doing  so  they  would  of  course  have  an  opportunity, 
if  desired,  of  effecting  sub-division  of  the  group,  which  could  be 
much  better  carried  out  by  them  than  by  the  local  registration 
authority. 

The  chief  difficulty  in  administering  the  Act  will  almost  certainly 
be  that  of  maintaining,  not  of  compiling,  the  Eegister,  but  at  the 
time  of  writing  the  arrangements  for  facilitating  this  portion  of  the 
work  have  not  yet  been  finally  decided  upon. 


The  Report  of  the  Departmental  Committee  appointed  to  inquire 
into  the  Conditions  prevailing  in  Coal  Mining  Industry  due  to  the 
War  [Cd-7939.  Price  sl^^.],  states  that  at  the  end  of  February, 
191,170  of  the  men  employed  at  coal  mines  had  joined  the  military 
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forces  either  .'is  reservists  or  recruits.  This  is  ryT  per  cent,  of  the 
total  number  employed  at  the  outlireak  of  the  war;  the  committee 
think  it  may  be  about  .40  per  cciil.  of  the  niunljcr  of  men  of  military 
age,  but  do  not  say  whether  they  have  considered  the  ages  of  miners 
as  retiuMicd  at  the  last  census,  in  view  of  which  this  estimate  appears 
unduly  high.  The  actual  net  reduction  of  numbers  employed  was 
oidy  about  135,000,  which  shows  that  the  industry  must  have  re- 
ceived 56,000  recruits  beyond  the  nuniljcr  necessary  to  replace 
deaths  and  ordinary  retirements.  The  reduction  of  output  in  the 
seven  war  months  compared  with  the  same  months  of  the  preceding 
year  was  fairly  steady  in  the  neighbourhood  of  three  million  tons 
per  month,  or  13^  per  cent.  This  is  surprising  in  two  respects. 
First,  we  .should  naturally  expect  the  decline  to  have  been  greatest 
in  the  later  months,  since  the  drain  to  the  army  was  going  on  all 
the  time,  and  secondly,  we  should  expect  the  decline  at  the  end  of 
the  period  to  be  in  much  greater  proportion  than  the  decline  of 
numbei's,  having  regard  to  the  probable  age  and  skill  of  the  men 
joining  the  army  compared  with  those  w^ho  remained  in  or  newly 
joined  the  industry.  As  to  the  first  point  the  Committee  explain  that 
during  the  earlier  months  of  the  war  there  were  other  reasons  for 
reduction  of  output — especially  the  cessation  of  exports  in  particular 
directions  ;  presumably  we  may  add  that  the  fresh  w^orkers  drafted 
into  the  industry  mostly  arrived  in  the  later  months,  but  the 
Committee  do  not  say  anything  on  that  head.  As  to  the  second 
point,  the  Committee  observe  that  absenteeism  has  fallen  from  107 
to  9"8  per  cent.,  and  also  that  when  mines  are  less  fully  manned 
than  usual  there  is  some  rise  of  output  per  man  owing  to  the  action 
of  what  the  economists  call  the  law  of  diminishing  returns — the 
shafts,  machinery,  and  face  being  less  overcrowded,  more  per  man 
comes  to  the  surface. 

While  the  output  has  thus  diminished,  the  Committee  see  no 
reason  to  believe  that  the  demand  is  materially  different  from  what 
it  was  a  year  ago.  It  is  true  that  export  demand  on  the  whole  has 
fallen,  but  the  British  Admiralty  is  taking  a  great  deal  more,  and 
the  manufacturing  aiid  household  demand  is  probably  unaltered. 

To  keep  the  output  as  high  as  possible,  it  is  suggested  that 
absenteeism  might  l)e  reduced  to  about  5  per  cent.,  holidays  some- 
what cut  down,  and  the  Eight  Hours  Act  jjartially  suspended.  It 
is  nqt  thought  that  much  additional  labour  can  be  obtained,  since  it 
is  neither  possible  nor  desirable  to  further  deplete  other  industries 
of  their  men,  and  the  Committee  are  not  prepared  to  recommend 
greater  employment  of  women  or  boys,  except  that  they  think 
there  might  be  relaxation  of  the  rule  which  keeps  stupid  boys  at 
school  till  14,  though  clever  ones  can  be  employed  on  the  surface 
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at  13.  Something  more,  it  is  suggested,  may  still  be  done  in  the 
direction  of  improved  organisation  of  individual  mines,  but  the 
proposal  to  transfer  labour  from  the  less  productive  to  the  more 
productive  mines  is  dismissed  as  impracticable. 

If  we  must  be  content  with  a  smaller  output,  can  anything  be 
done  to  make  this  smaller  output  go  further  ?  The  Committee  are 
not  enthusiastic  about  restrictions  on  exports,  having  regard  to  the 
exports  necessary  to  supply  British  shipping  to  satisfy  our  allies, 
and  to  secure  return  cargoes  of  things,  such  as  grain,  even  more 
necessary  than  much  of  our  coal.  Something  may  be  done  by 
preaching  economy  to  individuals  and  local  authorities,  and  "  the 
"  rise  in  the  price  of  coal  will  no  doubt  create  a  tendency  towards 
"  economy." 


The  Indian  Department  of  Statistics  has,  in  a  short  report 
entitled  Statistical  Tables  shoiving  for  each  year  from  1901-02  to 
1913-14  the  estimated  value  of  the  Imports  and  Exports  of  India  at 
the  Prices  prevailing  in  1899-1900  to  1901-02,  followed  the  example 
of  the  Board  of  Trade,  who  have  now  annually  for  many  years 
estimated  the  effect  of  price  movements  on  the  aggregate  values 
of  Foreign  Trade.  The  following  table  is  compiled  from  their 
summary  : — 


Average  1899-19U0,  1900-Ul,  1901-02  taken 

as  100. 

Imports  into  India. 

Exports  fi 

om  India. 

t 
Value  as          Value  at  price 

Value  as 

Value  at  price 

declared.           of  1899-1902. 

declared. 

of  1899-1902. 

Average  1899-1902    ... 

100 

100 

100 

100 

1901-02           

106 

105 

no 

109 

'02-03           

100 

101 

114 

115^ 

'03-04           

107 

108i 

136 

130 

'04-05           

124^ 

121 

140 

135 

'05-06           

131i 

126 

144 

127 

'06-07           

134 

126 

157i 

125 

'07-08           

159 

140 

157i 

127i 

'08-09           

147 

135 

136 

114 

'09-10           

145 

141 

168 

140.^ 

'10-11           

163 

148 

188 

144^ 

1911-12           

176 

160 

202 

167i 

'12-13           

206  .i 

179 

219  :V 

167 

'13-14           

231 

202  J- 

221.V 

1781 

The  price  movements  indicated  are  very  rapid,  especially  in  the 
case   of    exports.      They    may  be  compared    with   average   prices 
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cjilculutcd  on  llio  sanu;  principle  for  the  external  trade  of  the  United 
KiuLjdom  [Cd-7i32]  :— 

J II dex- number  of  jjrices. 


Imports 

Exports 

imports  into 
United 

Exports  of 

into 

from 

tiome 

India. 

India. 

Kingdom. 

produce. 

Average  1899-1902 

100 

100 

1900     ., 

104 

]06 

1901-02i       

101 

101 

'01     .... 

101 

101 

'02  03       

99 

99 

'02     .... 

100 

97 

'03-04       

99 

104i 

'03     ... 

101 

97 

'04.-05       

102i 

103i 

•04     .... 

102 

98 

'05-06       

104 

113i 

'05     ... 

103i 

98 

'06-07       

106 

126 

'06     .... 

107i 

103 

'07-08       

113 

124 

'07     .... 

112 

108 

'08-09       

108  i 

119 

'08     .... 

107^ 

104 

'09-10       

103 

119^ 

'09     .... 

109 

100 

'10-11       

110 

130 

'10     .... 

116 

104 

1911-12       

110 

120i 

1911     .... 

113 

106 

'12-13       

115 

131  i 

'12     .... 

115 

108 

'13-14       

114 

125 

']3     .... 

115 

112 

The  index  for  1901  in  the  United  Kingdom  is  here  equated  to 
that  for  1901-02  in  India.  The  price  movements  of  imports  into 
the  two  countries  are  very  similar.  Indian  exports  in  1910-11  are 
much  affected  by  the  high  price  of  cotton  at  that  date. 


The  Norwegian  Statistical  Bureau  has  recently  issued  three 
monographs  of  considerable  importance  and  of  statistical  interest. 
The  first  (Haandverkstaellingen  i  Norge)  contains  the  results  of  a 
general  inquiry  as  to  wages  in  Norway  in  1910.  The  form  of 
questions  asks  for  the  number,  sex,  age,  civil  condition,  trade  and 
occupation,  whether  skilled,  method  of  payment,  the  time  wages, 
or  the  piece-earnings  for  four  weeks.  The  results  are  carefully 
analysed.  The  second  (Indtaegts-og  Formueaforhold)  reports  an 
investigation  as  to  incomes  and  fortunes  of  persons  subject  to  tax 
in  1911.  It  is  interesting,  among  other  reasons,  because  the  inquiry 
was  made  by  sample,  only  one  income  in  four  being  investigated  in 
Bergen,  Trondhjem  and  Stavanger,  and  larger  proportions  being 
taken  elsewhere,  till,  in  Kristiania,  all  incomes  were  returned.  The 
third  (Markedspriser  paa  Korn  ug  Poteter,  1836-1914)  gives  an  historical 
survey  of  the  movements  of  prices  of  wheat,  barley,  rye,  oats  and 
potatoes.  The  basis  is  the  quarterly  market-prices  in  the  various 
districts  in  Norway,  which  have  been  officially  notified  since  1816, 
but  are  not  available  on  a  comparative  basis  prior  to  1836.  Con- 
siderable detail   is   given  and  the  record  cannot  be  neglected  by 


1915.] 


Current  Notes. 


653 


students  of  price  movements.     One  of  the  interesting  tables  is  as 
follows : — 

Wheat. 


Miuimum. 

Maximum. 

Year. 

Price. 

Year. 

Price. 

1836 

11-55 

1840        .... 

16-51 

'50 

13-60 

'47        .... 

20-25 

'65 

l-i-16 

'56       .... 

20-83 

'70 

15  m5 

•68       .... 

19-98 

'85 

13-16 

'77 

17  11 

'95 

11-28 

'92       .... 

14-04 

1902 

10-89 

'98       .... 

12-97 

The  U.S.  Bureau  of  the  Census  has  published  a  Eeport  on  the 
Insane  and  Feeble-Minded  in  Institutions,  based  upon  a  special 
census  of  the  inmates  of  hospitals  for  the  insane  and  of  institutions 
for  the  feeble-minded  taken  in  the  year  1910.  At  each  decennial 
census  from  1850  to  1890  inclusive  an  attempt  was  made  to  secure 
a  complete  enumeration  of  the  insane  by  inserting  on  the  general 
population-schedule  a  question  as  to  insanity.  This  attempt  was 
not  repeated  at  the  census  of  1900,  but,  in  accordance  with  the  law 
authorising  that  census,  a  special  inquiry  relating  to  the  insane  in 
institutions  was  carried  out  in  190-1  after  the  work  of  the  census 
proper  was  completed.  This  unfortunately  rendered  impossible 
many  comparisons  of  importance,  e.g.,  the  evaluation  of  projjortions 
of  the  insane  to  the  general  population  by  age-groups.  At  the 
census  of  1910  the  inquiry  was  carried  out  on  the  same  lines  as  in 
190i,  but  in  the  same  year  as  the  general  census,  through  the 
agency  of  ofl&cials  connected  with  the  institutions.  A  sheet  schedule 
with  a  line  for  each  name  was  used  for  the  enumeration  of  inmates 
at  the  beginning  of  the  year,  but  records  of  admissions  during  the 
year  were  also  obtained  by  individual  cards  filled  out  and  returned 
to  the  Bureau  each  month. 

The  insane  in  institutions  on  January  1,  1910,  numbered  204 
per  100,000  of  the  population  as  compared  with  184  in  1901:;  this 
increase  may,  however,  largely  represent  a  growth  in  facilities  for 
care  of  the  insane.  The  ratio  of  admissions  per  100,000  of  the 
population  in  each  age-group  increases  rapidly  with  age  up  to  127 
for  the  age-group  4:5-49,  falls  to  121  for  the  group  55-59,  and  then 
rises  continuously  up  to  old  age ;  the  general  course  is  more  or  less 
similar  for   the   two   sexes,   but   the   rates   are  lower  for  females 
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lliioii^hoiiL  life  udd  show  ;i  murkcd  decrease  Ijctween  ages  50  and 
69.  l*'oroi_L;ii-l)(jiii  wliite.s  show  at  every  age  higher  adniissioji  rates 
than  the  native-born  whites,  and  native-born  whites  of  foreign  or 
mixed  parentage  higher  admission  rates  than  native-born  whites  of 
native  parentage.  Of  the  male  insane  admitted  in  1910  48-4 
per  cent,  were  single,  and  of  those  in  hospitals  on  January  1  63-5 
per  cent.,  as  against  387  per  cent,  in  the  general  population  ;  the 
contrast  is  very  marked  in  view  of  the  tact  that  75  per  cent,  of  the 
male  insane  enumerated  were  over  35  years  of  age.  Had,  in  fact, 
the  percentages  of  single  been  the  same  in  each  age-group  of  the 
male  insane  as  in  the  general  population,  the  total  percentage  of 
single  would  have  been  oidy  20-4  instead  of  63-5.  The  contrast  in 
the  case  of  females  is  similar  but  not  so  great.  The  death-rate 
reckoned  on  inmates  present  on  January  1,  1910,  which  was  not 
the  whole  population  at  risk,  as  some  of  those  admitted  after 
January  1  died  in  the  course  of  the  year,  was  111-9  P^i"  '  00,000  for 
males  and  88-4  for  females.  The  death-rate  for  females  is  higher 
than  that  for  males  up  to  age  34,  and  thence  forward  much  lower. 


Part  IV  of  Vol.  X  of  Biometrihi  was  issued  early  in  June  and 
contains  several  papers  of  general  and  of  theoretical  interest.  An 
article  by  Miss  Elderton  and  Professor  Pearson  on  "  Further 
"  evidence  of  natural  selection  in  man  "  applies  the  variate-difference 
correlation  method  to  death-rates  in  each  of  the  first  five  years  of 
life  between  1850  and  1912.  As  the  sixth  differences  are  approached 
all  the  correlations  between  successive  years  of  life,  for  each  sex, 
tend  to  values  near  -  07.  Working  with  partial  correlations  on 
the  sixth  differences,  a  slighter  negative  correlation  is  found  at  two 
years'  interval,  but  with  an  interval  of  three  or  four  years  the 
correlations  become  erratic.  Dr.  Alice  Lee  discusses  the  question 
of  segregation  in  relation  to  phthisis,  but  comes  to  the  negative 
conclusion  that  none  of  Dr.  Newsholme's  methods  of  reaching  an 
approximate  measure  of  segregation  is  satisfactory  and  that  no 
relation  is  demonstrated,  if  it  exists.  Utilising  certain  data  put  at 
their  disposal  by  Dr.  Snell,  M.O.H.  for  the  city  of  Coventry,  Miss 
Elderton  and  Professor  Pearson  also  fail  to  find  any  apparent 
influence  of  isolation  in  reducing  the  attack-rate  from  diphtheria, 
though  the  fatality  is  somewhat  less  where  there  is  more  isolation. 
Of  articles  on  points  of  theory  may  be  mentioned  an  important 
memoir  by  Mr.  R.  A.  Fisher  on  the  "  Frequency  distribution  of  the 
"  values  of  the  correlation  coefficient  in  samples  from  an  indefinitely 
"  large  population "  and  a  note  by  Professor  Pearson  on  the 
probable  error  of  the  coefficient  of  contingency. 
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The  following  note  by  Dv.  W.  F.  Willcox  is  taken  from  the 
Quarterly  Publications  of  the  American  Statistical  Association  for 
June,  1915  : — 

Dr.  Jacques  Bertillon,  who  recently  retired  after  long  and 
distinguished  service  at  the  head  of  the  municipal  statistics  of  Paris, 
has  now  been  asked  by  the  French  Minister  of  War  to  take  charge 
of  the  French  medical  statistics  of  the  war.  The  data  for  these 
statistics  will  be  collected  on  individual  schedules,  of  which 
3,500,000  have  already  been  printed  and  more  will  be  needed. 
Thirty  invalided  soldiers  are  at  work  under  him  in  classifying  and 
counting  the  bulletins.  The  brilliant  ability  of  Dr.  Bertillon  as  a 
statistician  promises  to  make  the  report,  when  published,  one  of 
the  most  authoritative  sources  for  medical  statistics  in  this  field. 
Similar  reports  were  published  in  France  after  the  Crimean  War 
and  the  Italian  War  of  1859.  They  were  edited  by  a  military 
statistician  named  Chenu^ ;  but  the  data  on  which  his  works  were 
based  were  fewer  in  number  and  more  restricted  in  range  of 
information  than  those  upon  which  Dr.  Bertillon's  report  will  rest. 


The  King's  Birthday  Honours  list  included  the  names  of  the 
following  Fellows  of  the  Society : — Mr.  L.  G.  Chiozza-Money,  M.P., 
Dr.  C.  S.  Loch,  and  Dr.  W.  N,  Shaw,  F.R.S.,  who  were  created 
Knights;  Mr.  George  S.  Barnes,  C.B.,  who  was  created  a  Knight 
Commander  of  the  Bath  ;  and  Mr.  W.  H.  Clark,  C.S.I.,  and  Mr. 
E.  A.  Gait,  C.S.I. ,  who  were  created  Knights  Commanders  of  the 
Sta'"  of  India. 


The  appointment  of  Sir  George  S.  Barnes,  K.C.B.,  of  the  Board  of 
Trade,  to  be  an  Ordinary  Member  of  the  Council  of  the  Governor- 
General  of  India,  in  succession  to  Sir  William  Clark,  is  announced. 

In  consequence  of  the  pressure  of  work  at  the  Board  of  Trade,  it 
has  been  arranged  that  Sir  George  Barnes  should  defer  until  next 
March  taking  charge  of  the  Department  of  Commerce  and  Industry 
which  would  normally  be  relinquished  by  Sir  William  Clark  in 
November.  Sir  William  Clark  will  therefore  remain  in  charge  until 
March. 

^  Rapport  au  Conseil  de  sante  sur  les  resultats  du  service  medico-cTiirurgioale 
pendant  la  campagne  d' Orient  en  1854-1856  (Paris,  18(55).  Statist ique  medico- 
chirurgicale  dc  la  campagne  d'lialie  en  1859  et  18G()  (Paris,  1869). 
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S'i'A  riSTlCAI.    AM)    Kt;()X().MIC    AliTlCLKS    IN 
KKCEiNT    rKKlODICALS. 

United  Kingdom — 

Acccmntants  Magdzinc.  July,  1915 — Municipal  machinery  in 
Western  Canada  :   Wood  {James). 

Bankers^  Magazine,  1915 — 

June — The  great  crisis.  XL  The  Budget.  Progress  of  banking 
in  Great  Britain  and  Ireland  during  1914.  No.  5.  Pro- 
portion of  capital  and  reserve  to  deposits.  South  Africa  and 
the  crisis. 
Jul)/ — Some  economic  effects  of  the  war:  Gibson  {A.  If.).  The 
great  crisis.  XII.  The  second  Government  loan.  The  debt- 
paying-power  of  money. 

Economic  Journal.  June,  1915 — The  meaning  of  unearned  income  : 
Stamp  (J.  C).  Early  records  of  a  Manchester  cotton  spinning 
firm :  JJanieh  (G.  Jr.).  Eecent  contributions  to  mathematical 
economics.  II :  Edgeicorth  {Prof.  F.  Y.).  The  war  and  British 
foreign  investments:  Hobson  {C.  K.).  The  influence  of  the  war 
on  employment.  Ill :  H.  {H.  JJ.).  Currency  and  finance  in 
Canada.    II.     Maximum  corn  prices  in  Germany  :  Stocks  {Mrs.). 

Eugenics  Reiicto.  July,  1915 — Eugenics  during  and  after  the  war  : 
Darwin  {Major  Leonard).  Eugenics  and  the  poor  law :  Clay 
{Sir  Arthur),  Bart.  The  problem  of  our  racial  and  national 
Safety  :  liidgeway  {Prof.  IF.). 

Financial  Picvieto  of  lievieivs.  June,  1915 — The  future  of  British 
Railways  :  Latvson  {IF.  B.).  Municipal  finance  and  investments 
after  the  war:  JFright  {Arnold).  The  practice  of  income-tax 
relief :  Sanders  {Wm.).  Brazilian  finance :  Oakenfull  {J.  C.). 
The  industrial  future  of  Britain  :  Good  {E.  T.). 

Journal  of  the  Institute  of  Bankers.  June,  1915— The  foreign  ex- 
changes and  the  war  :  Spalding  {JF.  F.). 

Political  Quarterly.  May,  1915 — Canada  in  war  time  :  Skelton 
{0.  v.).  State  control  of  prices  and  production  in  time  of  war : 
Ijayton  {IF.  T.).  Labour  unrest  and  the  war:  Jones  {J.  H.). 
Agriculture  and  child  labour  :  Greenwood  {Arthur). 

Boyal  Meteorological  Society  {Quarterly  Journal).  Jidy,  1915 — The 
correlation  between  changes  in  barometric  height  at  stations  in 
the  British  Isles  :  Chapman  {E.  H.). 

United  States — 

American  Journal  of  Sociology.  May,  1915 — How  Chicago  met 
the  unemployment  problem  of  1915:  Henderson  {C.  R.).  The 
Boys'  Court  of  Chicago  :  a  record  of  six  months'  work  :  Belden 
{E.y  The  "Why"  of  income:  Ncaring  {Scott).  The  socio- 
logical implications  of  Ricardo's  economics  :  North  {C.  C). 
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United  States — Contcl. 

American  Statistical  Association  {Quarterly).  June,  1915 — Public 
service  statistics  in  the  United  States  :  Parmelee  (Julius  H.). 
Infant  mortality  in  Fall  River,  Massachusetts — a  survey  of 
the  mortality  among  833  infants  born  in  June,  July  and 
August,  1913:  Dublin  {Louis  I.).  Income-tax  statistics: 
Falkner  {Roland  P.).  Old  age  and  the  industrial  scrap-heap  : 
Todd  {Arthur  J.).  Estimates  of  a  living  wage  for  female 
workers  :  Persons  {Charles  E.).  The  improvement  and  exten- 
sion of  the  registration  area  :  Dublin  {Louis  /.).  Osculatory 
interpolation  formulas  :  Forsyth  {C.  H.). 

Annals  of  the  American  Academy  of  Political  and  Social  Science. 
May,  1915 — Contaiiis  a  collection  of  Papers  on  the  American 
Industrial  Opportunity  by  different  authors  grouped  under  the 
following  heads  : — Resources.  Employment  and  unemploy- 
ment.    Necessary  readjustments.     Foreign  trade. 

Bankers^  Magazine  {New  York),  1915— 

May — The  rediscount  and  acceptance  system :  Conant  {Charles 
A.).  The  Australian  note  issue.  Increased  powers  and 
added  sources  of  profit  for  national  banks  :  Herrick  {Clay) 
and  Kniffin  {JFrn.  H.). 

June — Money  legislation  in  Cuba  :  Morcdes  {IF.  H.). 

Journal  of  Political  Economy,  1915 — ■ 

May — The  Sherman  Act  and  the  new  anti-trust  legislation. 
Ill :  Young  {Allyn  A.).  Standards  of  sickness  insurance. 
Ill:  Rid)inoio  {I.  M.).  The  Cotton  Futures  Act :  Hoffmann 
{I.  N.).     The  cost  of  the  Erie  Barge  Canal :  Moulton  {H.  G.). 

June — The  merchant  and  his  law:  Isaacs  {N.).  Economic 
theory  and  " social  reform":  Hamilton  {IF.  H.).  An  appli- 
cation of  cost  accounting  in  rate-making  :  Tucker  {R.  H.). 
The  public  insurable  interest :  Blauvelt  {Albert). 

Political  Science  Quarterly.  June,  1915 — The  function  of  a  state 
constitution:  Dodd  {IF.  F.).  Metropolitan  free  cities:  Brooks 
{Robert  C).  Direct  legislation  in  Washington  :  Sliippee  {L.  B.). 
Valuation  of  public  service  properties  :  Bauer  {John).  Distri- 
bution of  securities :  Robinson  {M.  H.).  Lord  Milner  and 
British  imperialism :  Beer  {G.  L.).  Record  of  political  events  : 
Sail  {E.  M.)  and  Mayers  {Lewis). 

Quarterly  Journal  of  Economics.  May,  1915 — American  gold  and 
silver  production  in  the  first  half  of  the  sixteenth  century. 
Appendix :  monetary  values  in  Spanish  America :  Haring 
{C.  H).  Recent  developments  in  taxation  in  Ohio  :  Lockhart 
{Oliver  C).  Statistical  indices  of  business  conditions  :  Copeland 
{Melvin  T.).  Wages  boards  in  Australia.  IV.  Social  and 
economic  results  of  wages  boards :  Hammond  {M.  B.).  Depre- 
ciation and  rate  control :  a  question  of  justice  :  Bauer  {John). 

Yale  Revieio.  July,  1915 — Home  Rule  for  American  cities: 
Curran  {Henry  H.). 
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Dknmaiuv — 

Aa/iimalokonomisk-TidssJcrift,  1 9 1 5 — 

Marcltr-April — Ki'igens  iiHlflydelsc  p.'i;i  l;in(ll)rnget.s  rcntaMlitct : 

liosenkrantz  (L.).      Kjohenlinvris   sj)f)i'vejc   gemicm   50   ■.un  ; 

Jt'oijind  (S.).     l)et  sveiiske  Lol);ikHiii()iio|)ol :   Kristcmrn  (K.  ,/.). 

May-Jiinc — Aldeidoms-og    invtiliditct.sfoi.-,iki  in<^  :     Jrislergaard 

Jj'J'J(/i/pfe  Ctmtempmmne.  3f arch-May,  1915 — Etude  sur  Ics  con- 
ditions do  reloviige  du  ver  k  sole  en  ftgypte :  Goharghi  (A.). 
Lc  tril)un;d  des  prises  en  Egyptc :  JJenlwirh  (jV.).  Le  risque 
])rofessionncl  (etude  de  droit  compart):  JFallon  (F.  J\).  La 
guetre  et  la  reglementation  du  commerce  des  produits  de 
premiere  n(^cessite  :  Levi  (I.  G.).  L'exode  annuel  etles  stations 
estivales  d'figypte  :  Habachi  {Dr.  Marc). 

France — 

Bulletin  de  la  Staihlique  (/('nnxtle  de  la  France.     January,  1915 — 

Eapport  sur  le  nombre  des  Fran9ais  a  I'dtranger  et  sur   les 

institutions  qui  leur  viennent  en  aide. 
Bulletin  de  Statistiqur,  Ministere  des  Finances.     May,  1915 — La  dette 

consolid^e  au  ler  Janvier  1914,     Les  revenus  de  I'Etat. 
Journal  des  Economistes,  1915 — 

May — La  constitution  de  I'Empire  allemand :  Guyot  {Yves). 
Les  marches  nei;tres  et  les  belligerants :  Baffalovich  {A.). 
Note  sur  les  obligations  5  per  cent.  Nord  :  Barriol  {A.).  Les 
finances  de  la  Grece  :  Andreades  {A.). 

June — La  guerre,  ses  causes  historiques.  La  monarchie  austro- 
hongroise :  Giiyot  (Yves).  La  Russie  et  les  Dardanelles: 
HoscJiiUer  {Max).  Le  deficit  du  gouvernement  des  Etats- 
Unis.  La  situation  budgetaire  espagnole  :  Bellet  {Daniel). 
Le  marche  sucrier  anglais  et  la  guerre  de  1914:  Dnreau 
{Georges).  Les  modifications  a  apporter  a  I'organisation  des 
chemins  de  fer  f^deraux  suisses. 
Journal  de  la  SociM6  de  Statistique  de  Paris,  1915 — 

May — Les  langues  parlees  en  Autriche-Hongrie  par  les  differentes 
nationalites :  Chervin  {M.  le  Dr.).  Les  jDrincipaux  systemes 
d'assurances  en  usage  dans  le  Eoyaume-uni  (Grande-Bretagne 
et  Irlande) :  Cool:  {Arthur  J.).     Variete  :  Le  coUt  de  la  guerre. 

June — La  question  de  I'alimentation  pendant  la  guerre  dans  les 
grandes  nations  bellig^rantes  (France-Angleterre-Allemagne- 
Autriche-Hongrie) :  TMry  {Edmond).  Les  resultats  du  Xllle 
Census  des  Etats-Unis :  Guy  at  {Yves).  Chronique  des 
questions  ouvrieres  et  des  assurances  sur  la  vie :  Bellom 
{Maurice). 
La  R^ forme  Soeiale,  1915 — 

May  1-16 — L'oeuvre  essentielle  de  demain  :  Lepelletier  {F.).  Les 
maires  de  village  :  Saint-Maur  {F.).  L'ecole  monographique 
et  la  science  economique :  Maroussen  {P.  du).  Le  plan  de 
campagne  contre  I'alcoolisme  :  A^urrisson  {P.).  Le  mouve- 
ment  Economique  et  social — pays  de  langue  anglaise :  Angot 
des  Rotours  (J.). 
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France — Contd. 

La  Beforme  Sociale,  1915 — Contd. 

June  1-1& — Qu'est-ce  que  I'economie  sociale'?:  Lepelletier  (F.). 
Urie  enquete  sur  les  budgets  de  families  ouvrieres  au  Dane- 
mark:  Lepelletier  [F.).    Le  mouvement  economique  et  social : 
Lepelletier  (F.). 
Fievue  d'Economie  Politique,  1915 — 

March-April — De  I'influence  du  chomage  sur  le  taux  du  salaire  : 
Loria  (Achille).  L'approvisionnement  de  I'Allemagne  en 
objets  d'alimentation  :  X.  La  verite  sur  I'enrichissement  de 
TAllemagne  :  Bellet  {Daniel). 
May-June — De  I'influence  de  la  guerre  sur  les  prix :  Gide 
(Charles).  La  reparation  des  dommages  causes  par  la  guerre  : 
Villey  (Edmond).  Essai  sur  la  conception  de  I'histoire  et  du 
progres  d'apres  Proudhon :  Turgeon  (Charles).  Lois  finan- 
cieres  et  economiques  anglaises. 
Eevue  des  Sciences  Politiques.  June,  1915 — La  situation  des  neutres 
exposee  par  des  neutres.  Danemark,  Grece,  Norvege,  Pays- 
Bas,  Suisse.    Une  sous-prefecture  pendant  la  guerre  :  T.  (A.). 

Italy — 

Giornale  degli  Economisli  e  Fdvista  di  Statistica.  June,  1915 — II 
nuovo  regime  doganale  della  Libia  e  I'incidenza  dei  dazi  pre- 
ferenziali :  Cabiati  (A.).  La  politica  economica  dell' Austria  e 
11  separatismo  ungherese  :  Carli  (F.).  Le  finanze  della  Germania 
e  la  Guerra  :  Alberto  (M.). 

Eivisfa  Italiana  di  Sociologia.  March-April,  1915 — I  fondamenti 
deir  eugenica :  La  Torre  (F.).  Genetica  e  statistica  rispetto 
all'  eugenica  :  Gini  (C). 
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III  Mn.\TIIL\'    LIST    OF    A I  >l  )ITlO.\S    To    'llli;    ITI;|;AKV. 

During  tlio  period  th.it  lias  elapsed  since  May  H,  191;"),  the 
Society  has  receivecl  the  piihlicatioris  eimrnerated  ])elo\v'. 

Noll'. —  Periodical  pultlications  ai-e  lujt  included  in  this  list,  hut 
they  will  be  ackno\vled<j;cd  at  the  end  ul  the  volume. 

(ii)  Foreiern  Countries. 
France — 

Coinite  des  travaux  historirjues  efc    scientifiques.      Notices,    Inventaires    et 
Documents:     II.  La    Statistique   Agricole  do   1814.      \x  +  .^TO  pp.,  8vo. 
Pari.s,  1014.     (Purchased.) 
Statistique  de  la  Production  de  la  Soie  en  France  et  Jl  I'etranger.     Recolte  de 

1913.  8vo.     Lyon,  1015.     (Union  dcs  Marchands  de  Soie  de  Lyon.) 

Italy- 
Municipal  Finance.    Biliuici  Comunali  per  r  Anno  1912.     Bilanci  di  previsione 

dei  singoli  Comuni  del  J-iogiio  cs])osti  nelie  voci  princi|)ali  di  Entrala   e  di 

Spesa  distinte  per  categoric.     ]*'ol.     1914.     (Tlie  Ministry  of  Agriculture.) 
Banca  Commerciale   Italiana.     Cenni   Statistici  sul    Movimento   Economico 

deir  Italia.     La  Legislazione  econoniica  della  guerra  in  Italia  e  all'  Estero. 

Anno  VII.     Volume  IX.     March,  1915.    8to.    Milano,]91o.    (The  Bank.) 
Supplemento  de  "  L'Economista."     May  23,  1915.     Indici  Economici.     Anno 

1914.  Fol.     1915.     (The  Editor.) 

Norway — 

Births,  &c.     Mouvement  de  la  population  pendant   1906   a   1910.     Eesume 

pour  la  periode  quinqueunale   1906  a   1910.     8vo.     1915.     (The  Central 

Statistical  Bureau.) 
Census.     Recensement  du  1  decembre  1010:  Professions  avec  I'indication  de 

I'agc  et  de  I'otat  civil.— Liste  nominative  des  individus  Ages  de  95  ans  et 

au-dessus.     8vo.     1914.     {Id.) 
Incomes.     Eevenus  et  fortunes  selon  I'imposition  de  I'exercice  1911  par  rapport 

au  recensement  general  de  1910.     Svo.     1915.     {Id.) 

Sweden — 

Causes  of  Death.  Dodsorsaker,  Ar  1911.  Svo.  1915.  (The  Central  Statis- 
tical Bureau.) 

Census.  Folkmangden  inom  Administrativa  Omraden  den  31  December,  1914. 
8vo.     1915.     {Id.) 

Housing  in  Towns.  Sveriges  Officiella  Statistik.  Socialstatistik.  Byggnads- 
verksamheten  i  Eikets  Stadssemhiillen  ar  1913  jamte  Oversikt  for  Aren 
1004-1912.     Svo.     Stockholm,  1915.     {Id.) 

Seafaring  Men.     Sjomansyrket  i  Sverige.     Del  1.     Svo.     Stockholm.     1915. 

Meddelanden  fi\an  Lunds  Astronomiska  Observatorium.  Serie  II.  Nr.  12. 
The  General  Characteristics  of  the  Frequency  Function  of  Stellar  Move- 
ments as  derived  from  the  Proper  Motions  of  the  Stars.  By  Sven  D.  Wick- 
sell.  Nr.  13.  Stellar  Velocity  Distribution  as  derived  from  Observations 
in  the  line  of  sight.  By  Walter  Qyllenlerg.  2  parts.  4to.  Lund,  1915. 
(The  Observatory,  Lund.) 

Switzerland — 

Les  Bibliothcques  publiques  de  la  Suisse  en  1911.  4to.  1915.  (The  Federal 
Statistical  Bureau.) 
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(a)  Foreig-n  Countries — Contd. 
United  States — 

Census  Bureau.      Insane   and   Feeble-Minded   in    Institutions,    1910.      4to. 

1914.  (The  Bureau.) 

Paupers  in  Almshouses,  1910.     4to.     1915.     (/f?.") 

Estimated  Valuation  of  National   Wealth,    1850-1912.      20  pp.,  4to. 

1915.  ild.') 

Infant  Mortality,  Montclair,  N.J.  A  Study  of  Infant  Mortality  in  a  Suburban 
Community.  36  pp.,  8vo.  "Washington,  1915.  (The  Department  of 
Labor,  Children's  Bureau.) 

Labour.  Bulletins  of  the  Bureau  of  Labor  Statistics.  147.  Wages  and 
Regularity  of  Employment  in  the  Cloak,  Suit,  and  Skirt  Industry,  &c. 

No.   165.     Lead  Poisoning  in  the  Manufacture  of  Storage   Batteries. 

8vo.     1915.     (The  Bureau.) 

Maine.     Second  Biennial  Report  of  the  Department  of  Labor  and  Industry 

for  1913-14.     8vo.     1915.     (The  Department.) 
Massachusetts.     Massachusetts  Bureau  of   Statistics,   1869-1915.     A  Sketch 

of  its  History,  Organization  and  Functions,  with  a  List  of  Publications  and 

Illustrative  Charts.     By  Charles  F.   Gettemy.     8to.     1915.     (The  Bureau 

of  Statistics.) 

Labor  Bulletin  No.  104.    Handbook  of  the  Labor  Laws  of  Massachusettfl. 

8vo.     1915.     {Id) 

Johns  Hopkins  University  Studies.  Series  XXXII.  No.  2.  Slavery  in 
Missouri.  Hj  S.  A.  Trexler.  No.  3.  Colonial  Trade  of  Maryland,  1689- 
1715.  By  31.  S.  Morriss.  2  vols.,  8vo.  Baltimore,  1914.  (Johns  Hopkins 
University.) 

Prudential  Insurance  Company  of  America.  Panama  Canal  Zone. — Employees. 
Civil  Population.     2  charts.     Newark,  1915.     (The  Company.) 

(b)  India  and  Colonies. 
India — 

Agriculture.  April  14,  1915.  Special  Wheat  Forecast,  1914-15.  5  pp.,  fol. 
1915.     (The  Department  of  Statistics.) 

Prices.  Report  on  the  Enquiry  into  the  Rise  of  Prices  in  India.  Volume  1. 
Resolution  and  Report,  with  Appendices.  Volume  2.  Statistics  of  Prices. 
Volume  3.  Statistics  of  Wages,  Population,  Agriculture,  Rainfall,  Rents, 
Communications  and  Freights.  Volume  4.  Statistics  of  Trade  and  -Mis- 
cellaneous Statistics.  Volume  5.  Charts  and  Maps.  5  vols.,  fol.  Calcutta, 
1914.     (The  India  Office.) 

Canada — 

Census  of  Cannda,   1911.     Volume  4.      Agriculture.      8vo.     Ottawa,  1914. 

(The  Census  Office.) 
Mines.     Economic  Minerals  and  Mining  Industries  of  Canada.     1st  and  2nd 

Editions.     2  vols.,  8vo.     Ottawa,  1914.     (The  Department  of  Mines.) 
Manitoba.     First  Province  of  Western  Canada.     Own  a  Farm  of  Your  Own 

in  Manitoba.     79  pp.,  8vo.     1915.     (The  Provincial  Library.) 
Ontario.     Feeble-Minded  in  Ontario.     Ninth  Report  for  Year  ending  October 

31,  1914.     8vo.     Toronto,  1915.     (The  Inspector  of  Hospitals  and  Public 

Charities.) 

(c)  United  King-dom  and  its  several  Divisions. 
United  Kingdom — 

Army.  Abstract  of  Recommendations  of  Royal  Commission  on  Care  and 
Treatment  of  Sick  and  Wounded  during  South  African  Campaign,  with  the 
action  taken.     [Cd-2440.]     Fol.     1905.     (Purchased.) 

Coal  Mining.  Report  of  Departmental  Committee  on  tlie  Conditions  prevail- 
ing in  the  Coal  Mining  Industry  due  to  the  War.  Part  \.  Report. 
[Cd-7939.]     1915.     {Id.) 

Coal  Prices.  Departmental  Committee  on  Retail  Coal  Prices.  I\Iinutes  of 
Evidence  with  Appendix.     [Cd-7923.]     Fol.    1915.     {Id.) 
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(e)  United  Eing-dom  and  its  Several  Divisions — Conld. 

United  "Kingdom.— Could. 

])oininioris  Koyiil  CoiiniiisHion.  Mimilc.-*  rjl'  ICvidciKri;  (:ikcii  in  Newfoundland 
ill  1!)14.      [L'(l-7Hi)S.]      J-'ol.      I'.nn.     Criie  Coniini-iHiun.) 

Labour.  St.ite  of  JOnii)loyincnt.  JJcport  of  Board  of  Trade  on  State  of  Em- 
ployment in  United  Kingdom  in  December,  1914.  r<-''d-77o5.]  (2)  in 
February,  1915.     [Cd  7850.J     2  parts.     1915.     (Tlie  Board  of  Trade.) 

Meat.  Report  (witli  Apj)endic'es)  of  Koyal  CommisHion  (Mr.  Jutttif-e  Street) 
on   Moat  Kxport  Trade  of  Au.stralia.     [Cd-789f)].     1915.       (Purehaced.) 

Rliij)l)uilding,  Munitions,  and  Transport  Areas  (220).     J91.5.     {I'l.) 

Ensrland  and  Wales — 

L'en-iis  of  J<^iiL;l;in(i  and  Wales,  1911  (volumes  for  separate  Counties).  Area, 
Families  or  Separate  Occupiers  and  Population;  also  Population  Classified 
by  Ages,  Condition  as  to  Mai-riage,  Occupations,  Tenements,  Birthplaces, 
and  Infirmities.     39  parts.     Fol.     1911.     (The  Census  Office,  Millbank.) 

Scotland  — 

Cr/a.v^ow  Chamber  of  Commerce  and  Manufactures  Year-book,  1915.  First 
Issue.     8vo.     1915.     (The  Cliamber.) 


(d)  Authors,  &c. 

Alcers  {Alfred).     The  AVorld's  Wheat  and  the  Risks  of  Shortage.     12  pp.,  sm. 

8vo.     1915.     (The  Author.) 
Arctowski   {Kenri/k).     Study  of  Changes  in  Distribution  of  Temperature  in 

Europe  and  North  America  during  1900  to  1909.     (Annals  of  the  New  York 

Academy  of  Sciences.     Vol.   xxiv,  pp.   39-113.)     113  pp.,  8vo.      New  York, 

1914.     (The  Author.) 
Ashbij  {Hugh   T.),   B.A.,  M.D.     Infant  Mortality,     x  +  229  pp.,  8vo.     Cam- 
bridge, 1915.     (The  Cambridge  University  Press.) 
Barron  {C.  W.).      Tlie  Audacious  War.     xiv -f-  192  pp.,  sm.  8vo.     Boston,  1914. 

(The  Wall  Street  Journal.) 
Bellei  {Daniel).     Comment  payer  les  frais  de  guerre.     La  fortune  de  I'AUe- 

magne  et  cello  des  Allies.     2"  Edition.     162  pp.,  sm.  8vo.     Paris,  1915.    (The 

Author.) 
Carier   {(t.   R.).     Co-operation   and   the   Great   War.      19   pp.,    Bvo.      1915. 

(P.  S.  King  and  Sou.) 
Collett  {John  Kyte).    An  Empire  Without  Taxes  and  Practically  Without  Rates. 

How  to  Abolish  Them.     (2)  What  Shall  We  Drink,  and  under  What  Con- 
ditions ?     2  pami)hlets,  sm.  8vo.     1914.     (The  Author.) 
Dewing   {Arthur   S.),   Ph.D.       Corporate    Promotions  and    Reorganizations. 

viii  +  615  pp.,  8vo.     Cambridge  (Mass.),  1914.      (The   Harvard    University 

Press.) 
HdgeivorfJi  {F.  I'.),  M.A.      On  the  Relations  of  Political  Economy  to  War. 

A  Lecture.     36  pp.,  8vo.     1915.     (The  Oxford  University  Press.) 
JSUirood  {Charles  A.),   Ph.D.     The  social  problem.     A  constructive  analysis. 

xii  +  255  pp.,  sm.  8vo.     New  York,  1915.     (Macmillan  and  Co.J 
JEceleigh  {F.  fV.  Anton).     Reserves.     A  Lecture  to  the  Transvaal  Accountants' 

Students'  Society,  February  25,  1915.     16  pp.,  sm.  8vo.     Johannesburg,  1915. 

(The  Author.) 
Faiire  {Feniand).     Alfred  de  Foville  (avec  une  Bibliographic  complete  de  ses 

travaux  et  un  Portrait).     106  pp.,  sm.  8vo.     Paris,  1914.     (Purchased.) 
Fisher  {Irvitig).     After  the  War,  What  ?     A  Plea   for  a  League   of  Peace. 

21  pp.,  sm.  8vo.     1915.     (The  Author.) 
Gide  {Charles)  and  Rid  {Charles).     Histoi-y  of  Economic  Doctrines  from  the 

time  of  tlie  Physiocrats  to  the  present  day.     Authorised  Translation  from 

Second  Revised  Edition  of  1913  iinder  the  direction  of  the  late  Professor 

William  Smart,  by  R.  Richai-ds,  B.A.     xxiii  +  672  pp.,  8vo.     London,  1915. 

(G.  G.  Harrap  and  Co.) 
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(d)  Authors,  &c.  —Contd. 

Goddard  (Henry  Herbert').     Feeble- Mindedness  :  its  Causes  and  Consequences. 

xii  +  599  pp.,  8vo.     New  York,  1914.     (Maciuillan  and  Co.) 
Oreen  {J.  L.).     Village  Industries.     A  National  Obligation.    With  introduction 

by  the  Rt.  Hon.  Jesse   CoUings,   M.P.     180  pp.,  sni.   Bro.     London,   1915. 

(The  Rural  League.) 
Hersch  (Dr.  L.).     La  Mortalite  chez  les  neutres  en  temps  de  guerre.     36  pp., 

8to.     Paris,  1915.     (Giard  and  Briere). 
Moag  (Clarence  Gilbert).     A  Theory  of  Interest,     x  -I-  228  pp.,  sm.  Svo.     New 

York,  1914.     (The  Author.) 
Jeze  (Gaston).     Les  Finances  de  Gruerre  de  1' An gleterre.     248  pp.,  Svo.     Paris, 

1915.      (aiard  and  Briere.) 
Jkze  (<?.),  Barthelemi)  (J),  Rist  (C),  and  Eolland  (L.).    Problemes  de  Politique 

et  Finances  de  Guerre,     vii  +  227  pp.,  sm.   8vo.    Paris,  1915.    (Felix  Alcan.) 
Jones  (J.  S),  M.A.     The  Tinplate  Industry.      With  special  reference  to  its 

relations  with  the  Iron  and   Steel   Industries,     xx  +  280  pp.   8to.     London, 

1914.      (P.  S.  King  and  .Son,  Ltd.) 
Jones  (J.  K),  M.A.     Economics   of  War  and  Conquest.     An   examination  of 

Mr.    Norman    Angell's    Economic   Doctrines.      xvii  +    160    pp.,    sm.    8to. 

London,  1915.     (P.  S.  King  and  Son,  Ltd.) 
Kirkaldy  (Adam  JF.)  and  Ecans  (Alfred  Dudley).     History  and  Economics 

of  Transport,     ix  +  338  pp.,  Svo.     1915.     (Sir  Isaac  Pitman  and  Sons,  Ltd.) 
Lowell  (A.  Laiurence),  LL.D.,  Ph.D.     The  Governments  of  France.  Italy  and 

Germany,     vii  +  217  pp.,   Svo.     Cambridge   (Mass.),   1914.     (The  Harvard 

University  Press.) 
Martin  (Alfred  J.).     Martin's  Tables,  or  "  one  language  in  commerce,"  contain- 
ing   tables    and   information    upon    imperial,    metric,    Indian    and    Colonial 

measures  and  weights.    .    .    .    &c.     Sm.   Svo.     London,    1906.     (Mr.    A.   J. 

Martin.) 
Mattheivs  (A.  U.  B).     Fifty  Years  of  Agricultm-al  Politics.    Being  the  History 

of  the  Central    Chamber   of  Agriculture,   1865-1915.      Svo.     1915.     (P.  S. 

King  and  Son,  Ltd.) 
Matthews  (Nathan),  LL.D.     Municipal  Charters.     A  discussion  of  the  essentials 

of  a  City  Charter  with  forms  or  models  for  adoption,     vii  +  210  pp.,  Svo. 

Cambridge,  1914.     (The  Harvard  University  Press.) 
Merrin  (J.),  M.A.     Pressing  Problems.     A  brief  study   of   some  of  the  moi'e 

urgent  social  problems  of  the  day.     With  a  foreword  by  the  J^ord  Bishop  of 

Chelmsford,     vi  +  286  pp.,  Svo.     1915.     (The  Society  for  the  Promotion  of 

Christian  Knowledge.) 
Moret  (Jacques).     L'Emploi  des  Mathematiques  en   Economie   Politiqiie.     268 

pp.,  8vo.     Paris,  1915.     (Giard  and  Briere.) 
Mudgett  (Bruce  D.).     The  Total  Disability  Provision  in   American  Life  Insur- 
ance Contracts.      (Supplement  to  Annals  of  American  Academy  of  Political 

and  Social  Science.     May,  1915.)     Svo.     1915.     (The  Academy.) 
Murraij  (Roberto  A.).     Principi  fondamentali   di   Scienza  pui'a  delle   Finance. 

Saggio  di  un'  organica  sistemazione  teorica  delle  dottrine  finanziarie  nel  loro 

duplice  aspetto   politico-economico.      viii  +  358  pp.,   Svo.      Firenze,    1914. 

(Libreria  della  Voce.) 
Fennington  (J.  B).     The  Salt-Tax  in  India.     Being  a  Review  of  Sir  Jonathan 

Hutchinson's  Book  "  A  Statement  of  Facts  and  Explanations "  (Reprinted 

from  the  Asiatic  Quarterly   Review  for  January,  1907).     8  pp.,  Svo.     1914. 

(The  Author.) 
Per  kin   (Prof.    William  Henry).     The  Position  of  the  Organic  Chemical  In- 
dustry.    Address  delivered  to  the  Chemical  Society,  March  25, 1915.     22  pp., 

Svo.     1915.     (The  Chemical  Society.) 
Pietra  (Gaetano).     Delle  relazioni  tra  gli  indici  di  variabilita.     Nota  1  e  2. 

18  pp.  and  12  pp.    2  pamphlets,  Svo.     Venezia,  1915.     (The  Author.) 
Poivell  (Ellis  T.).     Tlie  Evolution  of  tbe   Money  Market   (1385-1915).     An 

Historical  and  Analytical  Study  of  the  Rise  and  Development  of  Finance  as 

a   Centralised,    Co-ordinated    Force.      xv  -h  732  pp.,    Svo.      London,    1915. 

(The  Financial  News.) 
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(d)  Authors,  &c.  —  f'uu/il. 

Tamsi//  (/-'.   //'.),  r  1 1.1). — 

Soiin- AH))t'cts  of  the  Tai-ilf  C^ucstioii.     x  +  S7l  pp.,  8vo.     Ciimhridg*!  (Mass.), 
]!)15.     (Tlie  lliirviiiil  University  I'rcss.) 

l'rin(M))ie.s  of  Economics.      V'olnincs    1    and   2.     Second   Edition    Revised.     2 
voIh.,  Hvo.     1915.     (Miicniillun  and  Co.) 
2'/ioinpsoH     {Clarence    JU-rlrand),    I>L.B.,    A.M.       Scientilic     Munagement  :     a 

Collc(!tion  of  the  More  Significant  Articles  Describing  t'le  'J'aylor  Systejn  of 

Munagement.       xii    +  878    pp.,   8vo.      Cambridge,    1014.       (The    Harvard 

Univercity  Press.) 
Todd  {John  A.).     The  World's  Cotton  Crops,     xiii  +  -HJO  ])p.,  Bvo.     1015.     (A. 

and  C.  Black,  Ltd.) 
M'ltclia  {D.  E.).     Four  Papers  (jn  Commerce  and    Statistics,     (ilj   pp.,   sm.  8vo. 

Hombaj,  1915.     (The  Author.) 
M'diicl  (S.  R.).     Chinese  Currency  smd  Banking.     457  pp.,  la.  8vo.     Shanghai, 

1015.     (The  North  Shangliai  Daily  News  and  Herald,  Ltd.) 
Wenham  {11.  A.),  M.A.     Super-Tax.     With  special  reference  to  the  Finance 

Act,  1914.     (Sessions  1  and  2.)     99  pp.,  8vo.     London,  1915.     (Gee  and  Co.) 
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Since  July  7,  1914,  the  Society  has  received  the  periodical 
publications  enumerated  below.  They  are  arranged  alphabetically 
by  subjects  (works  of  a  general  nature  coming  first)  under  the 
following  heads  : — (a)  Foreign  Countries  ;  (b)  India  and  Colonial 
Possessions  ;  (c)  United  Kingdom  and  its  Divisions ;  (d)  Societies,  &c. 
(British) ;  (e)  Periodicals,  &c.  (British). 

(a)  Foreig-n  Countries. 
Arg-entine  Republic  — 

Argentine  Year-book  for  1914.     Trade  Returns  (quarterly)  for  1914. 
Buenos  Aires  (Citv).     Year-book  for  1913. 
Cordoba  (Province).     Year  Book  for  1913. 

Austria-Hun  g-ary — 
Trade  Returns  for  1913. 

Belg'ium — 

Y"ear-book  of  Labour  Legislation  for  1912. 

Brazil^ 

Annuaire  du  Bresil  econoniiqiie,  1912.     Trade  Returns  for  1913  and  1914. 

Bulg-aria — 

Births,  <tc.,  in  1909.     Trade  Returns  for  1914  and  1915. 

Chile  — 

Statistical  Year-book  for  1912-13.     Trade  Returns  for  1913. 

China  — 

List  of  Lighthouses,  &c.,  1915.  Post  Office  Report  for  1913.  Trade 
Returns  for  1913. 

Costa  Kica — 

Statistical  Year-books  for  1911  and  1912.     Trade  Returns  for  1912. 

Cuba — 

Bulletin  of  Ministry  of  Agriculture  for  1914  and  1915.  Immigration  Returns 
for  19  i  3  and  1914.     Trade  Returns  for  year  1913-14. 

Denmark — 

Statistical    Year-book   for    1914.      Statistical    Miscellany,    1914-15.     Trade 

Returns  for  1913. 
Copenhagen.     Annual  Health  Report  for  1913. 
Iceland.     Trade  Returns  for  1912. 

Eg'ypt  — 

Statistical  Year-book  for  1914.  Cotton  Crop  Monthly  Statistics  for  1914  ami 
1915.  Financial  Report  on  Public  Debt  for  1914.  Postal  Keport  for  1913. 
Public  Healtli  and  Vital  Statistics  for  1913-14.  Trade  and  Navigation 
Returns  for  1914.  Report  of  Committee  for  Preservation  of  Monuments 
of  Arabic  Art  for  1912.     L'Egypte  Contemporaine  for  1914-15. 

France — 

Statistical  Y'ear-book  for  1913.  Bulletin  of  Greneral  Statistics,  1914-15. 
Budget  for  1913  ajid  1914.  Agricultural  Statistics  for  1911.  Inland  Naviga- 
tion Statistics  for  1912.  Judicial  Statistics,  Civil  for  1910  and  1911,  Criminal 
for  1911.  Labour  Statistics  (Strikes)  for  1912.  Mineral  Statistics  for  1912. 
Mint  Report  for  1913.  Poor  Relief  Statistics  for  1912.  Prison  Statistics 
for  1911  and  1912.  Railway  Statistics,  Local  for  1910  and  1911,  Oeiun-al 
for  1911.  Trade  and  Navigation  Returns  for  1913.  Bank  of  France  Hcport 
for  1914, 
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(a)  Foreign  Countries — ('onlil. 
France  —  Conld. 

Colonies.     Triide  and  Navigation  Kcturns  for  1012.     Mineral  Statistics  for 

1911. 
Paris.     Statistical  Year-book  for  1911.     Statistical  Society  Journal  and  Year- 
book  fpr  191'1-15.      British  Chamber  of  Connncrce,  Annual  Kcport  for 
1913. 

Germany — 

liihiiid  Navigation  Returns  for  1912. 

Honduras — 

The  Economic  Review,  1914  15. 

Italy   - 

Slaiisitical    Year-lwok  for  1913.      Trade   Returns  for    1913.      Movement    of 

Population   in    1912   and  1913.     Cau>e3  of  Death  in    1912.     A^^'ricultural 

Statistics  (monthly)  for  1914-. 
Genoa.     Vital  Statistics  (monthly)  for  1914. 
Milan.     Vital  Statistics  (monthly)  for  1914-15. 

Japan— 

Stati-itical  Abstract  dalcd  I'.tl. '5.     FiniUicial  and  Economic  Annual  for  1914. 

Movement  of  Population  in  1911. 
Korea.     Report  on  Reforms  and  Progress  in  1912-13. 
Tokio.     Statistical  Society  Journal,  1914-15. 

Mexico — 

Bulletin  of  General  Statistics,   No.  5,  1914. 

Netherlands — 

ytatisti(!al  Year-book  for  1913.     Statistical  Year-book  for  the  Colonies  for 

1912.  Maaudcijfers  for  1914.  Criminal  Statistics  for  1912.  Penitentiary 
Statistics  for  1913.  Poor  relief  returns  for  1912.  Public  Health  returns 
lor  1913.  Saving  Banks  Statistics  for  1911-12  and  1912-13.  Shipping 
Statistics  for  1913.  Trade  Returns  for  1913,  Parts  1  and  2.  Vital  Statistics 
(causes  of  death,  &c.)  in  1912.  Labour  Statistics  :  Strikes  and  Lockouts 
in  1913.     Trade  Unions,  1914.     Prosecutions  under  Labour  Laws  in  1913. 

Norway — 

Statistical  Year-bo,)k  for  1914.  Bank  Returns  for  1912  and  1913.  Bank- 
ruptcies, &c.,  in  1911  and  1912.  Education  Returns  for  1911.  Industrial 
Statistics  for  1912.  Mines  and  Factories  Retvirns  for  1913.  Movement 
of  Population  in  1911.  Municipal  Finance  for  1911.  Poor  Relief  Returns 
for  1911  and  1912.  Postal  Statistics  for  1913.  Prison  Statistics  for  1910. 
Public  Health  Reports  for  1912.  Recruiting  Retur?is  for  1913.  Reformatory 
Statistics  for  1910  and  1911.  Savings  Banks  Statistics  for  1913.  Sea 
Fisheries  during  1913.  Social  Insurance  (Acridents)  Statistics  for  1911. 
Sliipping  Returns  for  1912.  Telegraphs  and  Telephones  in  19l;'.-14. 
Trade  Returns  tor  1913.  Unemployment  Returns  for  191  J.  Veterinary 
Service,  and  Inspection  of  Meat  Returns  for  1912. 

Christlania.     Statistical  Year-book  for  1912.     Public  Health  Report  for  1913. 

Paraguay — 

Official  Bulletins  of  various  Ministries  for  1914. 

Peru — 

Trade  Returns  for  1911,  vols.  1-3  ;  an  1  for  1912,  vol.  1. 

Portug-al — 

Statistical  Year-book  for  1906  and  1907.     Vol.  1      Agricultural  Returns  dated 

1913.  Emigration  Returns  for  1912.  Financial  Statistics,  Taxation,  &c., 
for  1911-12.  Movement  of  Population  for  1907-11.  Railway  Retiu-ns  for 
1911-12.  Trade  and  Navigation  Retm-ns  for  1911.  Trade  Returns 
(monthly)  for  1912.     W^-ter  consumption  in  Lisbon  and  Oport;o  in  1912, 
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(;i)  Foreign  Countries— CoJi/te?. 
Roumania — 

Statistical  Bulletin,  1914-15. 

JBucharest.     Statistical  Year-book  for  1912  and  1913. 

Kussia — 

Year-book  of  Department  of  Agriculture  for  1914.     Y^ear-book  of  Ministry 

of  Finance  for   1914.     Trade  Eeturus  for  1913,  vols.  1  and  2. 
Si.  Petersburg.     Statistical  resume  for  1913. 
Moscow.     Statistical  Bulletins,  1914-15. 
Finland,      Statistical  Y'ear-book  for  1912. 

Spain — 

Trade  Returns  for  1913,    vols.   1   and  2.      Customs  and   Taxation  Eeturns 

for  1914.     Movement  of  Population  Returns  (Monthly),  1914-15. 
Madrid.     Abstracts  of  Vital  Statistics  for  1912-13. 
Barcelona.     Bulletin  of  "  Museu  Social,"  1913-14. 

Sweden — 

Statistical  Y"ear-book  dated  1915.  Annual  Statistics  for  1913-14  dealing 
with : — Agriculture,  Banks,  Education,  Elections,  Emigration ,  Excise,  Factory 
Inspection,  Finance  (State  and  Local),  Fire  Insurance,  Forests,  Health  of 
Army  and  Navy,  Industries,  Justice,  Labour,  Land  Surveys,  Lunacy, 
Mines,  Pilotage,  &c..  Poor  Relief,  Postal,  Prisons,  Public  Health,  Public 
Works,  Railways,  Savings  Banks,  Social  Insurance,  Telephones  and  Tele- 
graphs, Trade  and  Navigation,  and  Vital  Statistics.  The  "  Statistisk 
Tidskrift"  for  1913-14.  The  publications  of  the  series  "  Bidrag  till 
Sveriges  Officiella  Statistik." 

Switzerland  — 

Statistical  Y'ear-book  for  1913.  Alcohol,  Statistics  of  the  Regie  d^s  Alcools 
for  1913.  Army  Recruits,  Report  on  Education  of,  for  1912.  Assurance 
Companies,  Reports  on,  for  1912.  Births,  &c.,  in  1912.  Trade  Retm-ns 
for  1913  and  1914.  Report  on  Commerce  and  Industry  of  Switzerland 
in  1913. 

Berne  (Canton).     Agricultural  Statistics  for  1912  and  1913. 

United  States — 

Statistical  Abstract  for  1913.  Agricultural  Statistics  for  1913.  Agricultural 
Y^ear-book  of  U.S.  Department  of  Agriculture  for  1912  and  1913.  Bulletins 
and  Circulars  of  the  Department  of  Agriculture,  1914-15.  Bureau  of 
Foreign  and  Domestic  Commerce.  Tariff  Series  Bulletins,  1914.  Census 
Bureau,  Mortality  Statistics  for  1913.  Education,  Report  of  Commissioner 
for  1912-13.  Finance,  Report  of  Comptroller  of  Currency  for  1913-14. 
Immigration,  Report  of  Commissioner  Greneral  for  Y'ear  1913-14.  Inter- 
state Commerce  Commission  Report  for  1913-14,  Part  1.  Labour  Bureau 
Reports  and  Bulletins,  1914-15.  Library  of  Congress,  Report  on,  for 
1913-14.  Mineral  Statistics  for  1913.  Mint,  Report  of  Director  for 
1913-14.  Navigation,  Reports  of  Commissioner  of,  for  1913-14.  Naval 
Observatory  Report  for  1912-13.  Trade  Returns  for  1912-13  and  1913-14. 
California.     Agricultural  Report  for  1913. 

Connecticut.     Vital  Statistics  for  1913-14.     Labour  Returns  for  1913-14. 
Illinois.     Coal  Report  for  1913.     Free  Employment  Offices,  Report  on,  for 

1912-13. 
Maryland.     Board  of  Health  Report  for  1912. 

Massachusetts.    Conciliation  and  Arbitration  Report  for  1914.  Unemployment 

QuarterlyReturns  for  1914-15.     Health  Report  for  1912.     Labour  Statistics 

(annual  and  quarterly)  for  1913  14.     Manufactures,  Statistics  of,  for  1913. 

Municipal  Statistics  for  1911-12. 

New   York  (State).     Reports  and  Statistics  of  Department   of   Labour   for 

1913-14.     Department  of  Healtli  Reports,  1914. 
Ohio.    Industrial  Commission.     Bulletins  and  ReportSj  1913-14. 
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(u)  Foreig-n  Countries  — Tow/*/. 

United  St&teB —Conhl . 

J'ennsi/lvctnia.     Lalioiir  Stiiti.stii^H  for  I '.112. 

liosloH.     Report  oF  Executive  T)oj):irtinc'rit  fur   IIHI    II'.      l'"iii!iiii-i;il  Stutintics 

for  J912-13.     Muiiicii)!il  KegiHter  lor  l!ti:!. 
Chicaqo.     Board  of  Trade  Report  for  101  I.     .lolin  Cromr  Lihrarv  Report  for 

19 14. 
iVfw  Yorlc.     Canicf^ic  Foundation  Annual  Reports. 
Philadelphia.     Museums  Reports. 
San  Franelteo.     Chamber  of  Commerce  Report  for  1911. 

TJruKuay — 

St:il  istical  Year-book  for  years  1909-10.     Vols.  1  and  2.     Movement  of  Popu- 

liition  in  1913.     Municipal  Statistics,  Annual  Summary  of,  for  1912, 
Montevideo.     Shipping  Statistics  for  1911. 

Venezuela — 

Trade  and  Navigation  Returns  for  July-December,  1913. 

International — 

International  Agricultural  Institute,  Publications,  1914-15.  International 
Labour  Office,  Bulletins,  1914.  International  Statistical  Institute, 
Bulletins.  International  Federation  of  Master  Cotton  Spinners,  Publica- 
tions, 1913-14. 

(b)  India  and  Colonial  Possessions. 
India,  British. — 

Statistical  Abstract  for  1912-13.  Statistics  of  British  India  for  1912-13 
(issued  in  parts).  Agricultural  Statistics  for  1912-13.  Vol.  1.  Coal 
Production  and  Consumption  Report  for  1913.  Currency  Department: 
Report  on  its  Operations  for  1913-14.  Mineral  Statistics  for  1913.  Moral 
and  Material  Progress  in  1912-13.  Prices  and  Wages  for  1912  and 
earlier  years.  Railway  Retui-ns  for  1913-14.  Sanitary  Measures  in  1911-12. 
Tea  Production  in  1913.  Trade  and  Navigation  (Inland  and  Foreign) 
Returns  for  1914-15.  Trade  (Seaborne)  Annual  Statement  for  1913-14. 
Vol.  1.  Trade.  Review  of  Trade  for  1913-14.  Trade.  Tables  relating 
to,  for  1912-13. 

Assam.     Administration  Report  for  1913-14. 

Bengal.     Trade  Returns  for  1913-14.     Administration  Report  for  1912-13. 

Bomhay.     Paper  Currency  Department.     Report  for  1913-14. 

Punjab.     Public  Health  Report  for  1913. 

East  India  Railway.     Reports,  1914-15. 

Australia,  Commonwealth,  of — 

Ollleial    Year-book     of    the     Commonwealth,     No.    7,    1901-13.      IVIonthly 

Statistical     Summary,    1914.      Parliamentary    Debates,    Session    1913-14. 

Bulletins  dealing  with  Education,  Finance,  Labour,  Production,  Population 

and  Vital  Statistics,  Social  Statistics  and  Transport.     Trade  and  Navigation 

Returns  for  1913. 
New  South   Whales.      Official   Y'ear-book  for  1913.      Statesman's  Y'ear-book, 

1913.     Statistical    Register  for   1912-13.     Agricultural    Gazette,    1913-14. 

Financial  Statement,  1914.     Friendly  Societies  Reports  for  1913  and   1914. 

Mines  Department,  Report  for  1913.      Prisons  Report  for  1912.     Public 

Works  Report  for    1912-13.       Railways   and  Tramways,  Report  on,  for 

1913-14.     Vital  Statistics  for  1913. 
Queensland.      Statistics    of    Queensland    for  1913.      A.B.C.   of    Queensland 

Statistics  for  1914.     Agricultural  Statistics  for  1913.     Vital  Statistics  for 

1913. 
South  Australia.     Statistical  Register  for  1913.     Agricultui-al  Statistics  for 

1913-14.     Public  Library  and  Museum,  &c.,  Report  for  1913-14.     IManu- 

factories,  &c..  Returns  of,  for  1912.     School  of  Mines,  Report  for   1913, 

Vital  Statistics  for  1913.  . 
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(b)  India  and  Colonial  Possessions — Contd. 
Australia,   Commonwealth  of — Contd. 

Tanmania.     General  Statistics  of  the  State  for  1913-14.     Railway  Returns 

for  1913-14.     Statesman's  Pocket  Year-book  for  1914. 
Victoria.     Victorian  Year-book  for  1913-14.     Statistical  Register  for  1912 

and  1913  (in  parts).     Friendly  Societies  Report  for  1913.     Public  Library 

and  Museum,  &c.,  Report  for  1912-13. 
Western    Anstralia.       Statistical    Register   for    1912   and    1913    (in   parts). 

Agricultural   Returns   for   1912-13.      Friendly  Societies,  Returns  of,  for 

1913-14.     Industrial  Conciliation  and  Arbitration  Proceedings  in  1912-13. 

Mines  Report  for  1913. 

Canada,  Dominion  of — 

Canada  Year-book  for  1913.  Agriculture,  Department  of,  Statistical 
Publications,  1913-14.  Auditor- General's  Report  for  1913-11..  Banks, 
Unclaimed  Balances,  1913.  Building  Societies  Report  for  1013.  Census 
and  Statistics  Monthly  for  1914-1.5.  Criminal  Statistics  for  1880  to  1912. 
Customs,  Report  of  l)epartment  of,  for  1913-14.  House  of  Commons 
Debates,  1912-13.  Inland  Reyemie  Returns  for  1913-14.  Interior,  De- 
partment of.  Reports  for  1913-14.  Justice,  Report  of  Minister  of,  for 
1912-13.  Labour  Statistics  for  1913-14.  Militia,  Report  on,  for  1913-14. 
Mineral  Production  Returns  for  1913-14.  Public  Accounts  and  Financial 
Returns  for  1913-14.  Public  Works,  Report  on,  for  1913-14.  Railway 
Statistics  for  1912-13.  Secretary  of  State,  Report  of,  for  1913-14.  Trade 
Returns  for  1913-14. 

Alberta.     Agricultural  Report  for  1913. 

Sritish  Columhia.     Mineral  Statistics  for  1913. 

Manitoha.  Journals,  &c.,  of  Legislative  Assembly,  1913-14.  Statutes  of 
Manitoba,  1913-14. 

Ontario.  Agricultural  Department  Publications,  1914-15.  Bureau  of 
Industries,  Anniial  Report  for  1913. 

Saskatcheioan.  Report  of  Department  of  Agriculture  for  1912.  Public 
Service  Monthly,  1914. 

Royal  Society  of  Canada,  Proceedings,  1914-15. 

Royal  Bank  of  Canada,  Report  for  1914. 

Ceylon — 

Administrative  Reports  for  1912-13.  Blue  Book  for  1913  (Supplementary). 
Sessional  Papers,  Session  1913-14.     Vital  Statistics  for  1914. 

Jamaica — 

Vital  Statistics  for  1913-14. 

Mauritius — - 

Blue  Book  for  1913. 

Nevr  Zealand — 

OfScial  Year-book,  1914.  Statistics  of  the  Dominion  for  1913.  Friendly 
Societies  Report  for  1913.  Pensions  Department  Report  for  1913-14. 
Labour  Reports,  1913-14.  We]UnntonH.ii.Ybo\xv  Board  Accoiiuts,  1913-14, 
and  Vear-book  for  1913-14.     New  Zealand  Institute,  Proceedings,  1913. 

Rhodesia — 

Rhodesia  Chamber  of  Mines,  Annual  Reports,  1913. 

Ug-anda  Protectorate — 

Blue  Book  for  1913-14.     Railway  Report  for  1913-14. 

Union  of  South  Africa — 

Statistical  Vear-book,  Xo.  2,  1913-14.  Agricultural  .lournal  and  Reports, 
1914.  Mines,  Reports  of  Department  of,  for  1913,  Trade  and  Navigation 
Returns  for  1914  (also  monthly). 
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(l»)   India  and  ColonicH — Cunld. 
Union  of  Soutli  Africa.— C(jnfd. 

Cape  (if  (Jood  JIujjc  {^Province).     Oriliiiutux-s,    l!il  I. 

Nalul  {I'ruvincK).     JCducation  Kejjort  f(jr  Mil  1-. 

Transvaal.     Cliiiiiiber  of  Miues,  Keijort  for  191:!. 

Johannesburg.     Cliiiinber  of  Commerce  Commerciul  Yeur-book,  J9I5. 


((;)   United  Kingdom  and  its  several  Divisions. 
United  King-dom — 

Still  i>ticiil  Ahflracls  for  the  British  Empire,  the  United  Kiu^dom,  the 
Colonics,  !uid  for  Foreign  Countries  for  1913-14.  Statistical  Tables  for 
Colonics.  Annual  or  otlier  Reports  or  Returns  dealing,  among  otlier 
Bubjocts,  witli  tiie  Army,  Assurance  Coinpanies,  Bankruptcy,  Building 
Societies,  Coal  Tables,  Colonial  and  Foreign  Import  Duties,  Companies, 
Customs  and  Excise,  Emigration,  Factories  and  Worksliops,  Finance, 
Friendly  Societies,  Inland  Revenue,  ]>abour.  Licensing,  Lunucy,  Merchant 
Shipping,  Miues  and  Quarries,  Mint,  IS^utional  Insurance,  Police,  Post 
Oflice,  Prisons,  Railways,  Railway  Accidents,  Savings  Bunks,  Trade  and 
Navigation,  Traffic,  Woods  and  Forests,  Wrecks. 

Great  Britain — 

The  i)ul)lications  of  the  Board  of  Agriculture  and  Fislieries,  and  of  the  Board 
of  Agriculture  for  Scotland. 

Eng-land  and  Wales  — 

Annual   and   other   Reports   dealing,   among  other  subjects,  with  : — Births, 

Deaths   and   Marriages,    Cliarities,  Ecclesiastical   Commission,  Education, 

Justice,  Local  Government  Board,  Local  Taxation,  Pauperism,  Police. 
London  County  Council.     Annual  Report  of  the  Council  for  1913.      London 

Statistics  for  1912-13.     Statistical  Abstract  for  1913-14. 
Metropolitan  Asi/linns  Board.     Report  for  1913. 
Meiropolitan  Wafer  Board.     Report  for  1913-14. 
Central  (Unemployed)  Body  for  London,  Report  for  1912-13. 
Acton.     Accounts  for  1913-14. 
Batlersea.     Report  of  Council  for  1913-1 1. 
Islinqfon.     Accounts  for  1913-14, 
Faddlngton.     Report  of  Medical  Officer  for  1913. 
Poplar.     Report  of  Medical  Officer  for  1914. 
Wandsioorth.     Report  of  Council  for  1912-13. 
Municipal  Accounts  for  1913-14  or  1914-1 5  of  Birmingham,  Folkestone,  Hull, 

Ipswich,  Leicester,  Manchester  and  Nottingham. 
Reports  of   Medical  Officers  of   Health  for  1913  or   1914,    of  Birkenhead, 

Birmingham,   Bristol,   Chester  County,   Derby,  Halifax,  Liverpool,    ]Man- 

cliester,  Newport,  Norwich,  Preston,  Salford,  Wigan  and  Wolverhampton. 
Calendars  for  1914-15,  of  the  Universities  of  Birmingham,  Bristol,  Durham, 

Leeds,  Liverpool,  London,   Manchester,  Sheffield,    University  Colleges  of 

^V^ales  and  South  Wales. 

Ireland — - 

Publications  of  Department  of  Agriculture  and  Technical  Education,  and, 
among  others,  those  relating  to  Births,  Deaths  and  Marriages,  Education, 
Emigration,  Justice,  Fisheries,  Local  Grovernment  and  Taxation,  Lunacy, 
Public  Works  and  Reformatories. 
Calendars  for  1914-15  of  Universities  of  Belfast  and  Dublin. 

Scotland — 

Annual  and  otlier  Reports   or  Returns   dealing,  among  other  subjects,  with 

Agriculture,  Births,  &c..  Education,  Justice,  Local  Government  and  Taxation, 

Lunacy  and  Prisons. 
Edinburgh.     Municipal  Accounts  for  1914. 
Reports  of  Medical  Officers  of  Health  for  1913  or  1914,  of  Ediuburgii,  Aberdeen 

and  Glasgow. 
Calendars  for  1913-14  or  1914-15  of  the  Universities  of  Aberdeen,  Edinburgh 

and  Glasgow.  
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(d)  Societies,  &c.  (British). 
Brifcisli  Association,  Report,  1914.  Corporation  of  Foreign  Bondholders 
Report,  191-4.  Jews,  Board  of  Gruardians  for  Relief  of  Jewish  Poor,  Annual 
Report  for  1914.  Jews,  Annual  Report  and  Accounts  of  United  and  Con- 
stituent Synagogues  for  1914.  Liverjjool,  Incorporated  Chamber  of  Com- 
merce, Annual  Report,  1914.  Manchester  Statistical  Society,  Transactions. 
Peabody  Donation  Fund,  Report  of  Governors  for  1913.  Royal  Agricultural 
Society  of  England  Journal.  Royal  College  of  Physicians  of  London,  List 
of  Fellows,  &c.,  1914.  Royal  College  of  Surgeons  of  England,  Calendar, 
1914.  Royal  Philosophical  Society  of  G-lasgow,  Proceedings.  Society  for 
Propagation  of  Grospel  in  Foreign  Parts,  Report.  LTniversity  College, 
Calendar,  session  19L-1-15. 


(e)  Perioclicals,  &c.,  and  Miscellaneous  (British). 
Brewers'  Almanack  and  Wine  and  Spirit  Trade  Annual  for  lUi.5.  Licensed 
Victuallers'  Official  Annual,  1915.  Newspaper  Press  Directory  for  1915. 
Post  Magazine  Almanack  for  1914.  Statesman's  Year-book,  1915.  Stock 
Exchange  Official  Intelligence  for  1915.  Banking  Almanac  for  1915, 
Bourne's  Insurance  Directory,  1914.  British  Almanac  and  Companion,  1915. 
Burdett's  Hospitals  and  Charities,  1914.  Daily  Mail  Year-book  for  1915. 
Hazell's  Annual,  1915.  Imperial  Tarilf,  1914.  Insurance  Register,  1915. 
Insurance  Year-book,  1915.  Municipal  Year-book  for  1915.  Shipping  World 
Year-book,  1915.  Times,  Index  for  1914.  Whitaker's  Almanack  for 
1915.  Who's  Who,  1915.  Who's  Who  Y'ear-book,  1915.  Y^ear-book  of  Learned 
Societies,  1914.  Ellison's  Cotton  Trade  Circulars,  1914-15.  S.  Figgis  and  Co., 
Annual  Review  of  India  Rubber  Market,  1914.  Thos.  Grooch  and  Sons,  Importa- 
tion of  Colonial  and  Foreign  Wool  into  London,  Liverpool,  Hull,  and  other 
Ports,  1914.  Maclean  and  Henderson,  Review  of  Insurance  Share  Market  in 
1914.  W.  O.  Miiller  and  Co.,  Annual  Report  of  Leaf-Tobacco  Market  for  1914. 
Pixley  and  Abell,  Annual  Circular  relating  to  Imports  and  Exports  and 
prices  of  Bullion  for  1914.  Helmuth,  Schwartze  and  Co.,  Annual  Report  on 
Wool  for  1914.  William  Tattersall's  Cotton  Trade  Circulars  for  1914-15. 
W.  Weddel  and  Co.,  Annual  Review  of  Frozen  Meat  Trade,  1914.  South 
Wales  Coal  Annual  for  1914.  United  Society  of  Boilermakers  and  Iron 
Shipbuilders,  Monthly  Reports,  1914-15,  and  other  periodicals.  Annual 
Register  for  1914. 


The  weekl}^,  monthly,  quarterly  or  annual  issue.s  of  the  following 
periodicals,  &c.,  have  also  been  received  during  the  same  period. 
They  are  arranged  under  the  countries  in  which  they  are  published  : — 
Brazil — Wileman's  Weekly  Circular  (Coffee,  &c.). 
Denmark — Nationalokonomisk  Tidsskrift.     Statistisk  Efteretninger. 

France — Ministere  des  Finances.  Bulletin  de  Statistique  et  Legislation 
comparee.  Monthly  Circular  of  British  Chamber  of  Commerce  (Paris). 
Circulaire  Commerciale  des  Metaux  et  Minerals  de  Maurice  Duclos.  Revue 
des  Sciences  Politiques.  Ecouomiste  Francais.  Journal  des  Economistes. 
Monde  Economique.  Polybiblion,  Parties  Litteraire  et  Technique.  Retorme 
Sociale.  Le  Rentier.  Revue  d'Economie  Politique.  Journal  de  la  Societe  de 
Statistique  de  Paris. 

Italy — L'Economista.  Griornale  degli  Ecouomisti.  Rivista  Italiani  di  Soci- 
ologia.     Riforma  Sociale.     Rivista  critica  di  Scienze  sociali. 

Japan— Financial  and  Economic  Monthly.  Journal  of  the  Statistical  Societv 
of  Tokio. 

Mexico — Bolletiu  de  Estadistica  Fiscal.     (Monthly  and  Annual.) 

Netherlands — Maaudcijfers.   Revue  Mensuellc  du  Bureau  central  de  Statistiqu§ 

Norway — Journal  du  Bureau  Central  de  Statistique. 

Roumania — Moniteur  Commercial  Roumain. 

San  Salvador — Boletin  del  Cousejo  superior  de  8alubrida4! 
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Sweden  —  niiiikin<{  Itctiirns.     ICkonomink  'J'idskrift. 

Switzerland — Journal  do  Statistique  Huinsc. 

United  States— Circulation  Statements.  Stiitenients  of  Public  Debt  and  Cash 
in  tlic  Treasury.  Ni'to  Yurie  Cilif — Public  Library  lUillctiri.  lioHton  — 
Monthly  Builetiu  of  StalisticH  Di-purtincnt.  American  Journal  of  Sociology. 
American  Underwriter.  Commercial  America.  Bankers'  Magazine.  Briid- 
Btroot's.  Commercial  and  Financial  Clironicic,  witli  HU])))lement».  liuns* 
Review.  Journal  of  Political  Economy.  Political  Science  Quarterly. 
Quarterly  Journal  of  I'^conomics.  Yale  Review.  Actuarial  Society  of 
America.  American  Academy  of  Political  and  Social  Science,  Annals. 
American  Economic  Review.  American  Statistical  Association,  Quarterly 
Publications.  American  J'liilosopliical  Society,  Proceedings  and  Transactions. 
Columbia  University,  Studies  in  History,  kc.  University  of  California 
Chronicle.     Smithsonian  Institution,  Publications. 


India — Cotton  Spinning  and  Weaving  in  Indian  ^fills.  Indian  Trade  Journal. 
Indian  Engineering.     Paludism.     Wealth  of  India. 

Canada — Monthly  Reports  on  Cliartered  Banks. 

New  Zealand — GrOTernraent  Insurance  Recorder. 

Nigeria — Lagos,  Customs  and  Trade  Journal. 

Straits  Settlements  Pcrak  Goveruraent  Gazette.  Federated  Malay  States 
Government  Gazette. 

Transvaal — Chamber  of  Mines.  Montlily  Analysis  of  Gold  Production. 
Klines  Department  Statistics  for  each  Month.  J ohanneshurg — Chamber  of 
Commerce,  Montlily  Report. 

Rhodesia — Chamber  of  Mines,  Output  of  Gold  and  other  Metals  and  Coal. 
Chamber  of  Mines,  Report  of  Executive  Committee. 


TTnited  King-dom — Tlie  Accountant.  Accountants'  Magazine.  Accessions 
to  the  War  Office  Library.  Agricultural  Economist.  Associated  Accoun- 
tants' Journal.  Athena?uin.  Australasian  World.  Bankers'  Magazine. 
Biometrika.  Board  of  Agriculture,  Journal.  Board  of  Trade,  Journal. 
Britannic  Review.  Broomhall's  Corn  Trade  News.  Colliery  Guardian. 
Commercial  World.  Economic  Journal.  Economic  Review.  Economist. 
Eugenics  Review.  Farmers'  Club  Journal.  Fireman.  Finance  Chronicle. 
Financial  Review  of  Reviews.  Illuminating  Engineer.  Insurance  Record. 
Insurance  Times.  Investors'  Monthly  Manual.  Journal  of  Irish  Depart- 
ment of  Agriculture  and  Technical  Instruction.  Licensing  World.  London 
County  Council,  Gazette.  Machinery  Market.  Made  in  Britain  and  Britain 
Abroad.  National  Temperance  Quarterly.  Nature.  Navy  League,  JournaL 
Periodical.  Policy.  Policy- Holder.  Post  Magazine.  Public  Health. 
Publishers'  Circular.  Returns  of  Pauperism.  Sanitary  Record.  The  Secre- 
tary. Shipping  World.  Statist.  The  Times.  Wallis  Index  numbers.  War 
and  Peace.  Women's  Industrial  News.  Royal  Anthropological  Institute, 
Journal.  East  India  Association,  JournaL  Imperial  Institute,  Journal. 
Institute  of  Actuaries,  Journal.  Faculty  of  Actuaries,  Transactions.  Insti- 
tute of  Bankers,  Journal.  Institution  of  Civil  Engineers,  Minutes  of  Pro- 
ceedings. Lloyd's  Register  of  British  and  Foreign  Shipping,  Statistical  Tables. 
London  Chamber  of  Commerce,  Journal.  London  University  Gazette. 
Royal  Agricultural  Society,  Journal.  Royal  Asiatic  Society,  Journal. 
Royal  Colonial  Institute,  United  Empire.  Royal  Geographical  Society, 
Geographical  Journal.  Royal  Institution,  Proceedings.  Royal  Meteorological 
Society,  Meteorological  Record  and  Quarterly  Journal.  Royal  Society,  Pro- 
ceedings. Royal  Society  of  Edinburgh,  Proceedings  and  Transactions. 
Royal  United  Service  Institution,  Journal.  Sanitary  Institute,  Journal. 
Society  of  Arts,  Journal.  Statistical  and  Social  Inquiry  Society  of  Ireland, 
Journal.  Surveyors'  Institution,  Professional  Notes  and  Transactions.  Trade 
Circulars, 
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Ameeican   Statistical  Association.     Paper  by    Dr.  Willcox  on 

"  Co-operation  between  Academic  and  OiBcial  Statisticians."    (C.N.) 
Annual    G-eneral   Meeting.     Proceedings   o£   81st   Annual    General 

Meeting,  June  15,  1915     ........ 

Eeport  of  tlie  Council.     See  Council. 

Ante-nuptial  conceptions  in  Scotland.     -See  Dunlop  (J.  C). 
Australia.     Eepoi't  by  Commonwealth  Statistician  on  Expenditure 

on  Liying.     (C.N.)  ......... 

Mortality  and  Commutation  Tables.     (C.N.) 
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125 


611 


120 
335 

486 


Bank  of  England.    Weekly  returns,  1914 

Belgian  Eefugees  and  the  War.     (C.N.) 

Beelin.     Eetail  prices  in.     (C.N.) 

Beetillon    (Dr.    J.)    and   Army    Medical   Statistics 
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115,  326, 
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350,  3 


BiETHS  in  1914  . 

Illegitimate,  in  Sweden.     (C.N.) 

Blue  (Dr.  A.).  Death.  (C.N.)  . 
Books  published  in  1914.  (C.N.) 
Books.     lievieivs  of  statistical  and  economic  books  : 

Arnaune  (Auw.).     La  monnaie,  le  credit  et  le  change 

Ashby  (Dr.  Ihigh  T.).     Tufant  mortality    . 

Barbour  (Sir  David).     The  iuflvieiice  of  the  gold  supply 

Barrington  (Mrs.  Russell).    The  works  and  life  of  Walter  Bagehot,  in 

10  vols.  .... 
Barron  (C.  W.).  The  audacious  war 
Bland  (A.  B.),  Brown  (P.  A.)  and  Tawney  (U.  II.).     English  economic 

history.     Select  documents 
Bosanquet  (Helen).     Social  work  in  London 
Bowley  (Dr.  A.  L.).     Effeet  of  the  war  on  the  external  trade  of  the 

United  Kingdom    ........ 
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Books.     Meviews  of  xlathticnl  and  economic  hooks — Contd, 

Uowlcy  ("r.  A.  L.).     Niitiire  luul  iiiirixme  of  tlie  moiiHiirement  of  Hociul 

pliciiDincnn  ........ 

and  nunictt-IIiirBt  (A.  K.).    Llveliliooilanrl  jjoverty 

HrlHfo  (N.  A.).     E(;i)ii(>[nicH  nf  eflicieiiL-y    .... 

Drown  (\V.  Ji'tlirn).    'f '•<•■  provenMon  and  CDiitrol  of  nioiiopulifs 

Hrnni  (Knrico).     Oeliilo  jjiihldioo    ..... 

hiirii  (JoHcpli).     Vital  BtatlsticB        ..... 

Ca(ll)ury  ((IcorKc,  .)iinr.).    Town  planninjj 

(/'liapnian  (S.  J.).     Work  and  wajios  .... 

Oolson  (C).     Jlai  1  way  rail's  and  I rafWc        .... 

Dawson  (W.  Jlarlmli).     Munii'ipal  life  in  Germany 

Drysdale  (A.  L.).     (J real  fr  prolils  from  land 

ICldcrlon  (E'1'<*1  ^I-)-     Knulish  birtli-rate  .... 

Ely  (Iticliard  T.).     Property  and  nontract  . 

— — -and  Wii'kt-r  (G.  It.).     Elementary  economics  . 

Geerlijis  (II.  C.  Prinscn).    The  world's  cane  8U{;ar  industry,  i^ast  and 

present         ........ 

Grisewood  (llarman)  and  Robins  (Ellis).     Land  and  the  politieians 

Hephurn  (A.  Barlion).    Artificial  waterways 

Ilerhst    (Dr.  Kiehard).     Die   methoden  der  Deulschen  Arbeitslosen 

slatistik       ........ 

IligRs  (Henry).    The  financial  system  of  the  United  Kingd<]m  . 
llolisoii  (C.  K.).    The  export  of  capital       .... 

Uorsliiirgh  (E.  M.).     Instruments  of  calculation  . 

Ilough  (U.  O.).     Ocean  trafltic  and  trade     .... 

Ilutchinsnn  (Lionel).      The  Panama  Canal  and  international  tradi 

competition  ....... 

J6ze  ((iaston).    Les  linances  de  Guerre  de  I'Angleterre    . 

,  Barthelemy  (J.),  &c.     Prol)lems  de  politique  et  finances 

Kirkaldy  (Adam  AV.).    The  history  and  economics  of  transport. 

Loria  (Achille).    The  economic  synthesis  .... 

Luzzatti  (G.).     Valori  e  prozzi  ..... 

Matthews  (A.  II.  JI.).     Fifty  years  of  agricultural  politics 

Matthews  (Nathan).     Municipal  charters  .... 

Money  (L.  G.  Chiozza).     The  future  of  work 

Moore  (Prof.  H.  L.).     Economic  cycles       .  .  .  . 

Moret  (Jacques).     L'emploi  des  mathematiques  en  economic  politique 

Murray  (H.  A.).     Principi  fondamenfali  di  scienza  pura  delle  finanze 

O'Parrell  (H.  H.).    Franco-German  war  indemnity 

Orwin  (C.  S.).     Farm  accounts        ..... 

Pasquet.  (1).).     I^ondres  et  les  ouvriers  de  Londres 

Pearson  (Karl).     Life  of  Galton        ..... 

Powell  (Ellis  T.).    The  evolution  of  the  money  market  (1385-1915) 

Kappard  (W.  E.).     La  revolution  industrielle  et  les  origines  de  la  pro 

tection  legale  du  travail  en  Suisse.  .... 

Hipley  (W.  Z.).     Kailroads  :  (1)  rates  and  regulation.     (2)  finance,  &e 

2  vols.  ........ 

Seiimid  (Dr.  C.  A.).    Armenwesen  der  Schweiz   . 

Schmidt  (Dr.  P.  II.).     Die  Schweiz  und  die  europiiische  Ilandelspolitik 

Taussig  (F.  W.).    Aspects  of  the  tariff  question    . 

Tawncy  {\i.  11.).    The  establishment  of  minimum  rates  in  the  tailor 

ing  industry  ....... 

Teleky  (Dr.  Ludwig).    Vorlesungen  ueber  Soziale  Medizin 
Wagel  (S.  R.).    Finance  in  China    ..... 

Wall  (W.  W.).     The  war  and  our  financial  fabric  . 
Whittakcr  (Sir  Thomas  P.).     The  ownership  of  land 
Withers  (Iliut ley).     War  and  Lomliard  Street 
Young  (M.  Hilton).     The  system  of  national  finance 

Beabbook   (Sir   E.).      On  the  Progress  of  Friendly  Societies  and 
other  Prorident  Institutions  during  the  Ten  years  1904-1914 

The  National  Insurance  Act,  1911    ..... 

Workmen's  compensation  schemes  .... 

Tables  showing  progress  of  trades  unions  .... 

Building  societies      ....... 

Table  A.     Unincorporated  societies  .... 

B.     Incorporated  societies       ..... 

Taife  as  to  mortgages  ...... 

Dissolutions  of  societies       ...... 

Industrial  and  provident  societies  ..... 

.  Loan  societies  under  the  Act  of  1840  .... 

Railway  savings  banks  ...... 

Trustee  savings  banks  ...... 

Post  Office  savings  banks      ...... 

General  summary      ...... 

Discussion  on  Sir  E.  JBrabrooFs  Paper.  Speakers  :  Sir  A.  Watson 
Eev.  J.  Frome  Wilkiusou ;  Sir  J.  A.  Baiiies ;  Mr.  P.  M.  Rea 
Lord  Welby ;  Sir  E.  Brabrook         .  ,  . 
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Canada.     Census  of  1911  :  Agriculture.     (C.N.) 

Cancer.     Deaths  from.     (C.N.)    . 

Census.     Classified  list  of  occupations.     (C.N.) 

of  Canada.     (C.N.) 

of   Occupations  for    England    and  Wales.     See  Jones   (D. 

Caradog). 
Chapman  (Professor  S.  J.)  and  Kemp  (David).     The  War  and  the 
Textile  Industries     ......... 

Part  I.    The  cotton  industry — 

S.  1.    The  state  of  trade  prior  to  war 

Table  I.    Cotton  exports  of  the  United  Kingdom  in  19i:! 

• II.     Exports  of  yarn     ..... 

III.    Exports  of  piece-goods     .... 

IV.     Export  of  piece-goods  to  South  and  Central  America 

S.  2.    Trade  production  and  employment  after  war  broke  out 

(a)  Trade  and  production     ..... 
Table  V.    Exports  of  yarn  and  piece-goods  (monthly) 
Figure  I.     Exports  of  yarn   ..... 

• •  II.     Exports  of  piece-goods      .... 

III.     Monthlj-  exports  of  ijiece-goods 

Table  VI.     Exports  of  cotton  yarns  and  textile  fabrics    . 

Figure  IV.    Manchester  Bank"'s  clearings  from  July  to  December  in 

1907-08,  1913-14       ...... 

Table  VII.     The  same  ..... 

• VIII.    Variations  in  the  amount  of  earnings  during  1914 

IX.    Spindle-hours  lost  in  the  Oldham  district 

X.     Percentages  of  looms  idle  or  on  sli(3rt  time 

XI.     Percentage  reductions  of  exports  and  output  . 

(b)  Unemployment  and  under  employment — 
Percentages  of  unemployment        .... 
Table  XII.    Cotton  operatives  in  England  and  Wales  according  to  the 

Census  of  1911         ....... 

XIII.     Percentage  reductions  in  the  number  of  workpeople  em 

ployed  after  June,  1914,  as  compared  with  employment  in  June 
XIV.     Percentage    displacement    of    labour    and    percentage 

reduction  in  earnings        ..... 

XV.     Percentage  of  time  lost  in  Oldham  and  district 

S.  3.    Causes  of  inactivity  connected  with  the  war 

(rt)  The  exchanges,  credit  and  transport — 

The  Government  measures  . 

The  attitude  of  producers     . 

Increased  costs  .... 

(6)  The  cotton  market — 

The  closure  of  the  Exchange 

The  action  of  the  supervision  committee  . 

The  partial  re-opening 

The  Government  scheme 

7'able  XVI.     Weekly  spot  and  future  quotations  for  cotton 

Figure  V.    Prices  of  cotton  . 

The  effect  of  the  emergency  measures 

Table  XVII.     Monthly  imports  of  raw  cotton  from  U.S.A.  and  Egypt 

(c)  Effects  on  demand — 

The  home  demand     ....... 

TaWe  XVIII.     Exports  of  yarn,  1914  .... 

XIX.     Exports  of  cotton  piece-goods,  1914     . 

The  Indian  exports    ....... 

The  balance  of  loss  and  gain.  ..... 

Table  XX.     Total  exports  of  piece-goods,  April-March,   1908-09  and 

1914-15.         ........ 

S.  4.     Summary  and  conclusions     ..... 

Part  IV.     Other  textiles— 

S.  1.     The  woollen  and  worsted  industry  .... 

Figure  VI.     Monthly  exports  of  woollen  and  worsted  tissues,  1913-14 
Table  XXI.     The  same  ...... 

Figure  VII.      Monthly  exports  of  woolleu   yarn  and  worsted  yarn 
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